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WATERLOW:& SONS, LIMITED, 
» LONDON WALL,* 


and may be obtained at al! Booksellers 












































WATERLOW & SONS LIMITED, 
BOMDON WAED, BOW Dos . 


STAMPS AND LAW AGENCY DEPARTMENT, 


IMPORTANT TO BANKERS. 


Special attention is drawn to the NEW STAMP ACT, which came 
into force on May 17th, 1888, affecting, inter alia, 


EQUITABLE MORTGAGES. 





The ad valorem duty chargeable upon a mortgage under the Stamp 
Act, 1870, ceases to be payable upon an equitable mortgage effected by an 
agreement or memorandum, under hand only, relating to the deposit of any 
title deeds or instruments constituting or being evidence of the title to any 
property whatever (other than stock or marketable security), or creating a 
charge on such property, and in lieu of such duty every such agreement or 
memorandum is to be charged with the duty of one shilling for every 
hundred pounds, and any fractional part of one hundred pounds, of the 
amount secured by the equitable mortgage. 


WATERLOW & SONS LIMITED 


Will be pleased to attend to the proper stamping of all 
Bank Securities, 


NOW READY. 


A NEW EDITION OF 


BOND'S HANDBOOK TO STAMP DUTIES 


Pest free, One Shilling and One Penny. 


WATERLOW AND SONS LIMITED, 


LONDON WALL, LONDON. 
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Advertisements, 
Tue COMMERCIAL BANK oF AUSTRALIA, LIMITED. 


Incorporated under ** The Companies Statute, 1864,” of the Legislature of Victoria. 











Subscribed Capital, £2,500,000. 
Paid-up Capital, £1,000,000. Reserve Fund, £600,000. 


COLONIAL BOARD. 
THOMAS MOWBRAY, Esq., J.P., Chairman. LONDON BOARD. 
GEORGE COPPIN, Esq., J.P., MLA, JOHN CONNELL, Esq. 


C. J. JEN ER, Esq., J.P. ALEX. J. MALCOLM, Esq. 
JAMES MASON, Es Mh 3- 
GEORGE MEARES, SQ-, 0. M.G. 


HEAD OFFICE, MELBOURNE. 
General Manager—HENRY GYLES TURNER, J.P. 


LONDON OFFICE, 1, BISHOPSGATE STREET WITHIN. 
Manager—GEORGE NIVEN. Accountant—G. W. WALLACE. 


Bankers—THE BANK OF ENGLAND, and THE CITY BANK LIMITED. 
Edinburgh Deposit Agency—11, Sours Cuantorre Steezt, Messrs. MitcHELt & Baxter, W.S., Agents. 


SYDNEY OFFICE, ADELAIDE OFFICE, BRISBANE OFFICE, 


122, Pirr Strezr. Town Hall, Kine WILLIAM Srexer. 81, QuEEN StREeEr. 
PERTH, WEST AUSTRALIA, Sr. Groren’s Tzrnace. 


Branches and Agencies in Victoria, New South Wales and South Australia. 

Avenel. Murchison. Pakenham. 
Ballan. | + meena Creek. H oe Street. Mount Gambier. Palmerston 
Ballaarat. Drouin, sh Murtoa. (Port Darwin). 
Berwick. Echuca. Kaniva. Murray Bridge. Port Adelaide, 
—, Eaglehawk. Kyabram. agam bie. Prahran. 

Hill. Eltham. Lancefield. Nar Nar Goon, Romsey. 
eek. Footscray. Lillimur, N. athalia, upanyup. 
Geelong. affra. Nhill. Rush th. 
Seton. Gisborne, Melbourne (Western | N arracoote. 
Cranbourne. Hawthorn. Branch). 





HENRY BROOKS, Esq. 
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8 
§ 
ay merees. Minyip. N orth Fitzroy. : hepparton. 


Collingwood. Heathcote, Mooroopna, Numurkah 
AGENTS. 


Naw Sourn Watts AND QuEENSLAND— SooTrLann— 
The Commercial we be Company of Sydney. The Royal Bank of Scotland, 
The Mercantile Bank of The British Linen Company B 
' he - gag National Wank ‘Limited, The Commercial Bank of Botland Limited. 
nw 
The Bank nk of New Zealand 
The Colonial Bank of New Zealand. The North of Scotland Bank Limited, 
AvsTratia—The Bank of South Australia, INDIA, CHINA, JAPAN, CEYLON & STRAITS SETTLEMENTS. 
gstTeRN AvusTRALIA—The Western Australian Bank, The te hartered Mercantile Bank of India, London and 


1A— 
The Commercial Bank of Tasmania Limited, The Chartered Bank of Ho " crmtaston and China, 
National Bank of Tasmania Limited. Comptoir d’Escompte de Pari 
‘The Bank of New Zealand. SouTH ‘Avutoa—The Standard Bank of South Africa Limited, 
fan Feancisco—The Bank of California, New York, Boston AnD PHILADELPHIA— 
@LAND— Brown Brothers and Nag aaa 
The National Provincial Bank of bee Spe ev! Produce Exchange Bank, New York. 
London and South Western Ban leanne mp Brown and Son, 
The Capital and Counties Bank Limited. Cuicaco—The Union B 
The Manchester and Liverpool District Banking France—Comptoir d’ Escompte de Paris. 
Company Limited. Geruany—The Deutsche Bank, Berlin. 
' >—The Ulater Bank Limited, 
This Bank grants drafte on all the above Branches and Agencies, negotiates and collects bills payable in the Colonies, and 
: es every other description of Soe Banking and Exchange Business on the most favourable terms. 
The London Office receives Deposits for fixed periods at rates which may be learned on application, and opens Current 
ccounts for the convenience of Colonial constituents. 


THE FEDERAL BANK OF AUSTRALIA, LIMITED. 


Incorporated under ‘* The Companies Statute, 1864,” of the Victorian thins. 
JOINT BANKERS TO THE GOVERNMENT OF VICTORIA. 


CAPITAL—£2,000,000. SUBSCRIBED—£800,000. 
PAID-UP CAPITAL—£400,000. RESERVE FUND—£90,000. 


Head Office—-MELBOURNE 
Branches in VICTORIA, NEW SOUTH WALES and SOUTH AUSTRALIA. 
Loxypon Brancx—18, KING WILLIAM STREET, E.C. 


Bondon Soard of Directors: 
im HENRY BARKLY, G.C. M.G., K. . B.; Lz.-Gzy. Srr ANDREW CLARK, B.E., G.C.M.G., C.B., C.LE.; 
on. HOWARD SPENSLEY. 
BANKING BUSINESS of every oe connected with the Australian Colonies transacted upon 
most favourable terms. 
DEPOSITS received for fixed periods from six months to five years upon terms to be ascertained on 


plication. 
0. 18, King Wii11aM Sreezr, E.C. JOHN H. BUTT, Manager. 


outh Melbourne, 
























2 ADVERTISEMENTS. 


THE BANK OF SOUTH AUSTRALIA, tucren. 


Established 1841. Principal Branches, Adelaide and Melbourne. 
CAPITAL, £800,000. | RESERVE FUND, £100,000. 
RESERVE LIABILITY, £800,000. 


LETTERS OF CREDIT AND BILLS on demand are issued on the Bank’s 
Branches and Agents throughout the Australian Colonies. TELEGRAPHIC 
TRANSFERS made. BILLS NEGOTIATED and sent for collection. DEPOSITS 
RECEIVED for fixed periods. Rates can be ascertained on application. 








No. 31, Lombard Street, E.C. JAMES ANDERSON, General Manager. 
THE Granted since 1865 have each year 
exceeded £1,000,000 Sums Assured, 
ST A N DA R D a result maintained uninterruptedly for 
so long a period by no other Office in 
POLICIES the United Kingdom. 


Funds, 634 Millions, Increasing Annually. 
STANDARD LIFE OFFICE, 83, King William Street, London, E.C. 


THE BANK OF BRITISH COLUMBIA 


(IncoRPORATED BY RoyaL CHARTER) 
GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT 
SAN FRANCISCO,in California; PORTLAND, in Oregon; and VICTORIA, 
KAMLOOPS, NEW WESTMINSTER, NANAIMO & VANCOUVER, 
in British Columbia ; 
AND SIMILAR CREDITS ARE GRANTED BY 
THE BRITISH LINEN COMPANY, THE NORTH & SOUTH WALES 
BANK, in Liverpool, THE BANK OF LIVERPOOL, and THE 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, 
LIMITED, Manchester. 
The Bank also purchases or forwards for collection drafts on the above places. 
Deposits received for fixed periods at rates to be ascertained on application. 
No. 28, Cornhill, London, E.C. H. HUGHES, General Manager. 








BANKERS’ CONVALESCENT HOME, 


“ DEESIDE,” PERCY ROAD, BOSCOMBE, BOURNEMOUTH. 
Established 1887. 
Medical Superintendent—P. W. G. Nunn, L.R.C.P. Lond., M.R.C.S. Eng. 
Members of the Banking Profession received for rest, change or treatment. 


Terms from One Guinea per week.—Apply, G. .JErrery Barrer, Secretary, 
late Bank Manager. 





ANK CLERK.—A Gentleman with five years’ experience wishes to 

change present appointment for one in a New Zealand or other Colonial Bank. 

Wat references. “Colonist,” Bankers’ Magazine, Blomfield House, London 
Wall, E.C. 
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HE NEW ORESNTAL BANK CORPORATION, LIMITED.—Capital: Authorised, 























3,000, d Paid Up, £500,000. LONDON: 40, THREADNEEDLE STREET, E.C.; WEST-END 
BRAN 2, 2 COCRSPUR STREET, 'W. EDINBURGH: 23, ST. wer SQUARE, 
BRANCHES AND AGENCIE! 
Aden Calcutta | Galle fana Ma! Nagasak Paris Shanghai Tamatave 
Badulla | Colombo | Hong Kong Kape é(etogo) —— Newera Ellia | San Francisco| Singapore | Teheran 
Bombay | Dundee | Jaffra Mad aS New York Seychelles Sydney Viadivostock 
fi) 
INTEREST ALLOWED “ON DEPOSITS. 
At 3, 4, and 5 months’ notice, 3 per cent. per annum. eats 7 months’ notice, 44 per cent, per annum. 
At6, 7, and 8 months’ notice, 4 at r 7 years’ notice,5 — ,, 2 


Interest paid half- ‘yearly, Me London—31st Maren rand 80th September. 
es ~* n Scotland—llth May and llth November. 

Current Accounts opened and snaniinieiiie fewer Interest at 24 per cent. per annum allowed on the minimum 
monthly balance, if not below £100. Advances made against approved banking securities. Pay and pensions drawn, 
insurance premia, subscriptions, and other periodical payments made, at a uniform commission of $ byt: cent. 

Securities bought, sold, and — ed for safe custody from constituents of the Bank. Interest and dividends collected 
at a uniform commission of } pe 

rafts issued upon the Bante s Eastern Branches at current rates, free of commission, Bills collected or negotiated, 
and every description of exchange business condu 
Baggage and Agency Department has lately 4 added for the convenience of Eastern constituents. 
The fu lest information can be obtained by application at any of the Branches and Agencies, or at the Head Office 
GEORGE WILLIAM THOMSON, Secretary. 


THE COLONIAL BANK OF NEW ZEALAND. 


Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000. Subscribed Capital, £1,000,000. Paid up, £400,000. 
Reserve Fund, £49,000. Head Offices—Dunedin. 
LONDON DIRECTORS. 
A. G, ANDERSON, Esq. L. H. CourtTNEY, Esq., M.P. 
GEORGE COWIE, Managing Director. 


Bills on Australia and New Zealand negotiated or collected. 
Drafts and Letters of Credit issued. Demand Remittances cabled. 
Deposits Received for fixed periods, Circular Notes issued, and every description of 
Colonial exchange and banking business transacted on favourable terms—to be ascertained 
on application. 


No. 13, Moorgate Street, London, E.C. 


ENGLISH BANK OF THE RIVER PLATE 


a ad Ge SS ws Be 2 


Head Office:—8, OLD JEWRY, LONDON, E.C. 
ESTABLISHED 1881. 




















AUTHORIZED CAPITAL, £1,500,000. | SUBSCRIBED, £1,000,000. 
PAID-UP, £500,000. RESERVE FUND, £50,000. 
Birectors. 
HENRY BROCKETT, Esq. Rt. Hon. LORD GEORGE HAMILTON, 
CHAS. A. CATER, Esq M. H. MOSES, Esq. [M P. 
Hon. SIDNEY CARR “GLYN. WM. RODGER, Esq. 
ARTHUR E. SMITHERS, Esq., MANAGING DIRECTOR. 
Branches. 


BUENOS AYRES, MONTEVIDEO, ROSARIO. 


* Deposits received at the Head Office for fixed periods at rates of interest to be ascertained 

on application. 

Letters of Credit, Bills of Exchange and Cable Transfers issued on the Branches and 
Agencies. 

Bills payable in Buenos ‘Ayres, Monte Video, Rosario and other Cities of the Argentine 
and Uruguay Republics negotiated or sent for collection. 

The Bank effects purchases and sales of stocks, shares, coupons and other securities, 
collects Dividends and undertakes every description of banking business. 


BRUCE THORNBURY, SECRETARY. 





8, Old Jewry, E.C. 


ADVERTISEMENTS, 


WATERLOW & SONS ,LIMITED, 


Engravers, Printers © Pithographers, 
7 
BANKING, COMMERCIAL AND OFFICIAL 
STATIONERS, 


BANK NOTE ENGRAVERS, 


CONTRACTORS WITH HER MAJESTY’S GOVERNMENT OFFICES FOR THE 
HOME, COLONIAL AND INDIAN SERVICES. 





“DUPLEX SECURITY” CHEQUES. 











85 & 86, LONDON WALL; 25, 26 & 27, GREAT WINCHESTER STREET ; 
49 & 50, PARLIAMENT STREET; anp FINSBURY FACTORIES. 


NATIONAL BANK OF INDIA, LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd March, 1866. 








ESTABLISHED IN CALCUTTA, 29rm SEPTEMBER, 1863. 
Subscribed Capital- - - - - - £933,000 
i 465,250 


Paid-up Capital - - - - -.- ‘ 

Reserve Fund- - - - - - = 85,000 

Number of Shareholders - - - - 568 
Heap Orrice—39a, THREADNEEDLE STREET, LONDON, EC. 


BrancHEsS—CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, 
RANGOON, MANDALAY. 
AGENT IN EpinsurcH—THE HONBLE. F. J. MONCREIFF, 46, Castle Street. 
AGENTS IN GLascow—MeEssrs. MACKENZIE, GARDNER, & ALEXANDER. 
153, St. Vincent Street. 


LONDOIN BANKERS— 


BANK OF ENGLAND, NATIONAL PROVINCIAL BANK OF ENGLAND, Linen, 
NATIONAL BANK OF SCOTLAND, LIMITED. 








The Bank grants DRAFTS on its Branches ; negotiates and collects BILLS of 
EXCHANGE ; undertakes the PURCHASE or SALE of Indian Government and other 
SECURITIES, holds them for safe custody, and realises the Interest and Dividends 
as they become due; collects PAY, PENSIONS, and generally transacts every 
description of BANKING BUSINESS connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may 
be ascertained on application. ROBERT CAMPBELL, GENERAL MANAGER. 








ADVERTISEMENTS. 5 


SLAND NATIONAL BANK, LIMITED 


Incorporated under ‘* the Companies Act, 1863,” of the Legislature of Queensland. 





















BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600. 
Paid-up Capital, £652,300. Reserve Fund £325,000. 











COLONIAL BOARD. LONDON BOARD. 


THE HON. F. H. HART, M.L.C., Chairman. | CHARLES EDWARD BARNETT. 
BOYD D. MOREHEAD, Esq., M.L.A. EDWYN SANDYS DAWES, Esq. 
THE HON.SIRA.H,. PALMER, K.C.M.G.,M.L.C. VICARY GIBBS, Esq. 


iq 

ROBERT MUTER STEWART, Esq. 
HEAD OFFICE, BRISBANE. 
General Manager—EDWARD ROBERT DRURY, C.M.G. 
LONDON OFFICE, 29, LOMBARD STREET, E.C. 
Manager—THOMAS LEE MULLINS. Accountant—SAMUEL T, SMITH. 
Registrar—GEORGE CLARK. 
BANKERS— 

BANK OF ENGLAND, and THE CONSOLIDATED BANK, 52, Threadneedle S8t., E.C. 


THE 




















BRANCHES. 








































SYDNEY OFFICE—PITT STREET. 
S. QUEENSLAND. 
ALBION (BrIsBANE). CUNNAMULLA. LAIDLEY. RAVENSWOOD. 
ALLORA. DALBY. MACKAY. ROCKHAMPTON, 
ARAMAC. DUGANDAN, MARBURG. ROMA. 
BARCALDINE. EIDSVOLD. MARYBOROU GH. SANDGATE, 
T: BEAUDESERT. ESK. MAYTOWN. SOUTHPORT, 

’ BEENLEIGH, FORTITUDE VALLEY. | MITCHELL. STANTHORPE, 
BLACKALL. GEORGETOWN. MONTALBION. ST. GEORGE, 
BUNDABERG. GERALDTON. MOUNT MORGAN, TAMBO. 

BURKETOWN. GYMPIE. MOUNT PERRY. THORNBOROUGH. 
a CAIRNS. HERBERTON, MUTTABURRA. THURSDAY ISLAND. 
_] CHARLEVILLE. HOWARD. NORMANTON, TOOWOOMBA. 
CHARTERS TOWERS.| HUGHENDEN. NORTH PINE. TOOWONG (Brisbane). 
7 CLONCURRY. INGHAM, PETRIE TERRACE TOWNSVILLE. 
re | COOKTOWN, IPSWICH. (BrisBANE), WARWICK, 
CROYDON, ISISFORD. PITTSWORTH. WINTON. 
CUMBERLAND. KILLARNEY. PORT DOUGLAS. WOOLLOONGABBA, 
AGENCIES. 
Victorta—National Bank of Australasia. Nrw Yorr—Messrs.Laidlaw & Co. 
Sourn AusTRALIA—National Bank of Australasia. San Francrsco—Bank of California. 
0 Wxsternw AUsTRALIA—National Bank of Australasia. Scottanp—Royal Bank of Scotland. 
New ZeaLanp—Bank of New Zealand. 9 British Linen Company Bank. 
0 a Colonial Bank of New Zealand. I[RELAND—Ulster Bank, Limited, 
Tasmanr4a—Bank of Van Diemen’s Land, Limited. 
10 Inp1a AND Cuina~Hong Kong and Shanghai Banking Corporation. 
8 The Bank grants Drafts on all the above Branches and Agencies, and transacts every description 
of Banking Business in connection with Queensland and other Australian Colonies on the most 
E.C. favourable terms. - . ‘ 
The London Office receives Deposits for fixed periods at rates which can be ascertained on 
EE, application. 
— ESTABLISHED 1861. 
¥\ ° 
BIRKBECK BAN K. 
Southampton Buildings, Chancery Lane. 
4IMITED) THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 
TWO per CENT. INTEREST on CURRENT ACCOUNTS calculated on the minimum 
monthly balances, when not drawn below £100. a 
ILLS of The Bank undertakes for its Customers, free of Charge, the Custody of Deeds, Writings, 
nd other §%"d other Securities and Valuables ; the collection of Bills of Exchange, Dividends, and 
ividends Coupons; and the purchase and sale of Stocks, Shares, and Annuities. Letters of Credit and 
ts every Circular Notes issued. __ . ; mae: 
af THE BIRKBECK ALMANACK, with full particulars, post free, on application. 
hich may FRANCIS RAVENSCROFT, Manager. 


NAGEB. 





6 ADVERTISEMENTS. 


BANK OF NEW ZEALAND.|¢ 


(Incorporated by Act of General Assembly, 29th July, 1861.) 
Bankers to the New Zealand Government, 
CAPITAL SUBSCRIBED AND PAID UP, £1, 000, 000. 
RESERVE FUND, £500, 000. 








DI ECTORS. F 
Sir FREDERICK WHITAKER, K.C.M.G., President. 
J. M. CLARK, Esq. | W. 8. WILSON, Esq. EO. BUCKLEY, Esq. 
W. I. TAYLOR, Esq. 8. BROWNING, Esq. Ww W. JOHNSTON, Esq. 
: ONDON BOARD. 

Right Hon. Sir JAMES FERGUSSON, Bart., FALCONER LARKWORTHY, Esq. JOH? 
.C.8.I., K.0.M.G., M.P. Right Hon, A. J. MUNDELLA, M.P, EDW 
Sir PENROSE G. JULYAN, K.O.M.G., 0.B THOMAS RUS SBELL, Esq., C.M.G. a 
Auditors :-S. BROWNING, Esq., and G. P. PIERCE, ALE? 
General Manager :—DAVID L. MURDOCH, Esq. | Inspector :—JOHN MURRAY, Esq. JOH} 


Solicitors: —Messrs. WHITAKER & RUSSELL. 


HEAD OFFICE, AUCELAND. 
KISSLING, ” Hsq., Mana The B 


LONDON OFFICE, ‘1, QUEEN VICTORIA ST., E.C.0f and 


F. LARKWORTHY, Esq., Mataging Director. HENRY B. MACNAB, Esq., Accountant. 

















LONDON BANKERS. In Int 
THE BANK OF ENGLAND & THE NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED, 
BRANCHES AND AGENCIES IN NEW ZEALAND. Cz: 
AKAROA itch a KAIKOURA NEW PLYMOUTH | RANGIORA TOKOMAIRIRO ” 
ALEXANDRA, SO. | DUNE Kawa Kawa NEWTON REEFTON WAIKARI 
AMBE RLEY DUNEDIN NorTH | KELSO NGARUAWAHIA RIVERTON WAIKOUAITI 
ROHA FEATHERSTON KUMARA NoRMANBY Ross WAIMATE 
sae FEILDING LAWRENCE OAMARU ROXBURGH WAIPAWA Pants 
ASHBURTON FoxTon LEESTON OHINEMURI RUSSELL WAIPUKURAU ARI 
BALCLUTHA GERALDINE LYTTELTON OPoTIKI SANSON WAIROA MANIL 
BLENHEIM GISBORNE MANAIA OPUNAKE SOUTHBRIDGE WAITAHUNA : 
BRUNNERTON | GoRE MANGAWHARE OUTRAM STAFFORD WAITARA Yoxou 
BULLS GREYMOUTH MARTON OXFORD TAKAKA WAKEFIELD 
CAMBRIDGE GREYTOWN MASTERTON PALMERSTON TAPANUI WANGANUIL §alGo! 
CARTERTON HAMILTON MATAUBA PALMERSTON, No. qauaawes WELLINGTON 
CHARLESTON HASTINGS MOSGIEL PATEA TE AR WEstTPoRT 
CHRISTCHURCH | HAWERA MOTUEKA PICTON TE AwAMuTU WEANGAREI 
CLINTON HOKITIKA NAPIER PorT CHALMERS | TEMUKA WINTON 
COROMANDEL Horr NASEBY QozeRerown THAMES WOODVILLE 
CROMWELL INVERCARGILL NELSON TIMARU WXNDHAM Offic 
ANEVIRKE KA 
AD IDE, So th siestralio; MELBOURNE, Victoria; NEWCASTLE, New South Wales; SYDNEY, Svs. 
speemnennen BRANCH, George Street; SUVA & LEVUKA., Fiit. —_— 
AGENTS. 
Anqurers and GUAY REPUBLICS.— INDIA Curma, JAPAN, CEYLON and SINGAPORE. 
ndon and River Plate Bank, Limited. Chartered Bank of india, Australia and China. 
Pp =a I leant = and Shanghai Banking Corporation, 
RELAND.— 
a Pe ae Bank. Hibernian Bank, Ltraited. 
. vd ationa. an im: 
bank ot ‘ae. Northern Banking Company, Limited, 
Colonial She py Se Provincial Bank of ireland, Limited. 
Commercial Bank of Australia, Limited. jane Bank, Limited L¢ 
ederal Bank of Australia, Limite Chartered Bank of India, Australia and China, 
London Chartered Bank of Australia MAURITIUS 
BRA@IL.— Mauritius Commercial Bank. Ca 
London and Brazilian Bank, Limited. | MEXICO, PERU,and UNITED STATES OF COLOMBIA,— Dp 
CANADA,— | London Bank of Mexico & South America, Limited, 
Bank of British North Americae Sanewi0n ISLA NDS.—Honolulu, 
ean =e ) nm ag ; p & Co. 2&0 
1.—Valpa las 's reckels 0. 
Banco Nacionale de Chile. SCOTL = 
- E@ypT.—Alexandria. Bank ot S Scotland. 
Credit Lyonnais. British Linen Company Ban J 
ENGLAND.— Caledonian Banking Com — Limited. 
Bank of Liverpool, Limited. Commercial Bank of Scotland, Limited. 1 
Birmingham Banking Company, Limited. National Bank of Scotland, Limited. 
Capital and Counties Bank, Limited. North of Scotland Bank, Limited. § 
Devon and ¢ Cornw all Hl Benbing © 10.5 Limited. seen So of Scotland, Limited, 
7 m, Burton. rews ur, 
fo es oto Standard Bank of South Africa, Limited. I 
Leicestershire Banking Company, Limited. TASMANIA.— E 
Lloyds Barnetts & Bosanquets Bank Limited. commercial Bank of Tasmania, Limited 
Manchester & Liverpool District Banking Co.,Ltd. UNITED STATE 
Union Bank of Manchester, Limited. Boston— Blake Brothers & Co. 
= and Dorset Banking Company, Limited, New York—Bank of Montreal, 
FRANOR.—Pari Drexel, Morgan & Co, 
a Neate L fareaii: Philadelphia—Drexel & Co. 
aeetee Depies t ae Bank, Limited. 
Soc © Depots et de Comptes Courants. Bank of British Columbia. 
GERMANY.—Hamburg. Bank of British North America, 7 
J. Berenberg, Goliter & Co. Bank of California. 
THE BANK OF NEW ZEALAND, LONDON, 
GRANTS DRAFTS on any of the above-named places in New Zealand Australia and Fiji. 
RE poses DEPOSITS of £50and upwards, rates and particulars of which can be ascertained on application, 
OPENS CURRENT ACCOUNTS for the convenience of it: Colonial Be Lonp 
NEGO et 2 COLLECTS BILLS payable in any part of the Australasian Colonies and Fiji. 0 
AKES ADVANCES aeeinst produce shipped, on receipt of Bills of Lading, Policy of Insurance, and Invoi Paris 
UNDERTAKES b tnopl er NCY of Persons connected with the Colonies; and receives for safe custody * Colonial “ 
Securities, Share: , drawing Interest and Dividends on the same as they fall du ALEX A 


UNDERTAKES all a descrip tions of Colonial Banking and Monetary Business and afford " 
in their transactions with the Colonies, ie obi Bay Bog ee Caro. 
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D.| CHARTERED MERCANTILE BANK OF INDIA 
0. LONDON AND CHINA. 


INCORPORATED BY ROYAL CHARTER. 
HEAD OFFICE:-65, OLD BROAD ST. E.C- 
Capital Paid-up £750,000. 





























q. 
- COURT OF DIRECTORS. 
JOHN NUTT BULLEN, Esc. JAMES MURRAY ROBERTSON, Esa. 
P. EDWARD JAMES DANIELL, Esa. THOMAS SCOTT, Esa, 
c ALEXANDER FRASER, Esa. GEORGE YULE, Esq. 

JOHN ANDREW MAITLAND, Esa. W. JACKSON, £xz- Officio. 

W. JACKSON, Cuier Manacer. 
J. M. REID, Secretary. GEO. E. BARNARD, Sus-Manacer. 
The Bank receives Money on Deposit, Buys and Sells Bills of Exchange, issues Letter of Credit 
E.C, @ and Circular Notes, and transacts Banking and Agency Business in connection with the East. 

j BRANCHES AND _SUB-BRANCHES; 

In INDIA seeseecee cee Bombay, Calcutta,Madras, | InTux Srrairs,..Singapore,Penang, Malacca, 
IMITED, Rangoon. 9) JAVA ... Batavia. - 

1) OBYLON cc ccceee Colombo, Kandy, Galle,| ,, Cuina...Hong-Kong,Shanghai. 
aia AceEnts at Epinsurcu: —Messrs. C. & D. PEARSON, 128, Gzorce Street. 
a AGENTS: 
- PARTS ..0.00 000 Messrs. André, Girod & Co. MavkRirTIUs......Messrs. Blyth Bros. & Co. 
—_ MANILA seceee Messrs. Smith Bell & Co. SAMARANG .eceee MacNeill & Co. 
A YoKOHAMA,..Messrs, Bisset & Co. SouRABAYA ...... Fraser, Eaton & Co. 
nity SAIGON «ee eee Messrs. W.G. Hale & Co. a C. J. Van Bueren. 
CGTON LONDON BANKERS. 
ARBRE BANK OF ENGLAND. LONDON JOINT-STOCK BANK. 
ILLE . . 
rast Office Hours—From 10 a.m. till3 p.m. Saturdays, from 10 a.m. till 1 p.m, 





< | THE IMPERIAL OTTOMAN BANK. 


(Incorporated by Firman of His Imperial Majesty the Sultan of Turkey.) 
LONDON AGENCY — 26, THROGMORTON STREET, E.C. 


ven § Capital, £10,000,000, in 500,000 Shares (to Bearer) of £20 





— each, £10 Paid. 
LONDON COMMITTEE. 
JAMES ALEXANDER, Esq. Joun W. LarkInG, Esq. 
The Hon. T. C. Bruce. Right Hon. the Lord HiLurnepon, 
Sir W. R. Drake. The Hon. C. W. Mitts, M.P. 
Pascoe DU PRE GRENFELL, Esq. L. M. Rate, Esq. 
EDWARD GILBERTSON, Esq. QO. C. WATERFIELD, Esq. 


Manager (London Agency), W. ROBERTSON, Esq. 
Secretary, W. W. LANDER, Esq. 
' BANKERS. 
THE BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & CO. 
CHIEF OFFICE—CONSTANTINOPLE. 
AGENCIES AND BRANCHES. 


ation. 





LonpDon. Port Sarp. MAGNESIA, BEYROOT. ADALIA, 
008, onal Paris, LARNACA (Cyprus) | SmyRNA AFiouM-KaArRA-Hissar, | AIDIN. 
ody Colonia’ @ ALEXANDRIA, Nicosta‘(( do. ). | Broussa. ADRIANOPLE. SALONICA. 
1S Carro. LimasoL( do. ). | Paixippopotis, | Damascus. 


AND ELSEWHERE IN TURKISH EMPIRE, 
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THE AGRA BANK, LIMITED. 


ESTABLISHED IN 1833. 











Capital - - - - - - - - £§1,000,000 


HEAD OFFICE—NICHOLAS LANE, LOMBARD ST., LONDON. 


BRANCHES IN EDINBURGH, CALCUTTA, BOMBAY, MADRAS, KURRACHEE, 
AGRA, LAHORE, SHANGHAI. 


CURRENT ACCOUNTS are sii at the Head Office on the terms customary with 
‘London Bankers, and INTEREST allowed when the Credit Balance does not fall below 

£100. 

DEPOSITS received for fixed periods on terms to be ascertained on application. 

BILLS issued at the current exchange of the day at any of the Branches of the 
Bank, free of extra charge; and APPROVED BILLS PURCHASED or sent for 
collection. 

SALES and PURCHASES effected in British and Foreign Securities, in East India 
Stock and Loans, and the safe custody of the same undertaken. 

INTEREST drawn, and Army, Navy and Civil PAY and PENSIONS realised. 

Every other description of BANKING BUSINESS and MONEY AGENCY, 
British and Indian, transacted. 


THE BANK OF BRITISH NORTH AMERICA. 


EsTaBLISHED IN 1836, 
Incorporated by Royal Charter in 1840. 











PAID-UB CAPITAL, £1,000,000: RESERVE FUND, £241,348 19s, 9d. 
Lonpon Orrice—3, CLEMENT’S LANE, LOMBARD STREET, E.C. 
COURT OF DIRECTORS. 


J. H, BRODIE, Esq. E. A. HOARE - FREDERIC LUBBOCK, Esq. 
J.J. OATER, Es . HENRY J. B. KENDALL, Esq. : BUS RAY ROBERTSON, Esq. 
tas R, FARRER, Esq. J.J. KINGSFORD, Esq. D. WHATMAN, Esq, 
BICHARD H. GLYN, Esq. 
SECRETARY—A. G. WALLIS, Esq. 
BANKERS. 
THE BANK OF ENGLAND. Messrs. GLYN, MILLS, CURRIE & CO. 





ESTABLISHMENTS IN cig 


General Manager—R. R. GRINDLEY, Fat, Montrea. 
NE RK—Agents, Messrs. D. A. McTavish and H. Stikeman, ¥2, Wall Street. 
BAN FEANGL SGO—Agents, Messrs. W. Lawson and J. 0. Welsh, 313, Pine Street. 
GENTS IN CHICAGO—The Merchants Loan and Trust Co, 


DOMINION OF CANADA, 
MONTREAL, } Quznzc. HALIFAX, { at 


SCOTIA. 
OTTAWA ST. JOH NEW 
TORONTO, FREDERICTON, BRUNSWICK. 
KINGSTON oro j 
HAMILTON, ONTARIO WINNIPEG, MANITOBA. 
BRANTFOR’ 
PARIS : VICTORIA } BRITISH 
LONDON, ) VANCOUVER, COLUMBIA. 


The BANK GRANTS LETTERS OF CREDIT and DRAFTS on its Branches and Agents in America, payable on 
presentation, free of charge 

Also purchases or forwards for collection BILLS on AMERICA and COUPONS for Dividends on AMERICAN 
STOOKS, and undertakes the Purchase and Sale of STOCK, and other Money business in the BRITISH PROVINCES 
and the UNITED STATES. 

DEPOSITS are received in the London Office for fixed periods at rates which can be obtained on application. 
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THE NATIONAL BANK OF AUSTRALASIA. 


INCORPORATED BY ACTS OF THE LEGISLATURE OF VictoRIA, SovTH AUSTRALIA, 
AND WESTERN AUSTRALIA. 
Capital Subscribed, £1,250,000; Paid Up, £1,000,000; 

Reserve Funds, £670,000; Reserve Liability of Shareholders, £1,500,000. 

LETTERS of CREDIT and DRAFTS granted on the Head Office at Melbourne 
and the following Branches :— 

In Vicror1a.—Albert Park, Bacchus Marsh, Bairnsdale, Balaclava, Ballaarat, 
Benalla (Thoona), Blackwood, Boort, Bridgewater, Buninyong, Cashel, Casterton, 
Castlemaine, Cheltenham (East Brighton), Clifton Hill, Clunes, Cobden, Colac, 
Coleraine, Collingwood, Dimboola, Euroa, Footscray, Geelong, Hamilton, Hawthorn, 
Horsham, Jung Jung, Kerang, Kew, Koroit, Kyneton, Lancefield, Learmonth, 
Macarthur, Maffra, Moonee Ponds, Newstead, Nhill, North Melbourne, Northcote 
(South Preston), Penshurst, Port Melbourne, Prahran, Pyramid Hill, Richmond 
(Burnley Street and Swan Street), Romsey, St. James (Devenish), Sale, Sandhurst, 
Scarsdale, Shepparton, Smeaton, South Melbourne, Stratford, Taradale, Traralgon, 
Trentham, Tungamah, Victoria Street (East Collingwood), Violet Town, Wangaratta, 
Warrnambool, Yarraville, Yarrawonga. 

In Sovrn AvsTRALIa.— ADELAIDE, Angaston, Auburn, Balaklava, Border 
Town, Caltowie, Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, Gawler, 
George Town, Hamley Bridge, Hindmarsh, James Town, Kadina, Kapunda, Koolunga, 
Kooringa, Laura, Lobethal, Minlaton, Mintaro, Moonta, Mount Barker, Mount 
Gambier, Nairne, Naracoorte, North Adelaide, Nuriootpa, Orroroo, Penola, Petersburg 
Port Adelaide, Port Augusta, Port Elliot, Port Pirie, Port Victoria, Port Wakefield, 
Quorn, Red Hill, Riverton, Saddleworth, Salisbury, Strathalbyn, Terowie, Truro, 
Victor Harbor, Wallaroo, Willunga, Wilmington, Woodside, Yongala, Yorke Town, 

In Western AvstraLiaA.—Perth, Fremantle, Geraldton, Albany. 

In New Soutn WateEs.—Sydney. 

Also on Agencies in New Souru WatEs, New ZEALAND, QUEENSLAND, and TASMANIA. 

Approved Bills negotiated, or sent for collection, and all other Banking business 
with the Australian Colonies and New Zealand transacted. 


149, Leadenhall Street, E.C. W. W. OSWALD, Manager. 








a O Ww nweeA DS. 


HANDBOOK 
THE STAMP DUTIES. 


CONTAINING A TREATISE UPON 


THE STAMP ACTS 
AND THE LAW AND PRACTICE OF 
STAMPING DOCUMENTS, 
WITH ALPHABETICAL TABLE OF STAMP DUTIES. 
REVISED TO MAY, 1888. 
By H. S. BOND, Esq,, 


Of the Solicitor’s Department, Inland Revenue, Somerset House. 





POSIT’ FREE, ONE SHILLING AND ONE PENNY. 


WATERLOW & SONS LIMITED, Lonpon Watt, Lownvon. 
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CHUBB’S 


NEW PATENT STEEL 


BANKERS SAFES 


AND 


VAULT DOORS, 


As constructed for the Chief Banks throughout Great Britain, 
the Colonies, &c. 


CHUBB & SON’S LOCK & SAFE 


COMPANY, LIMITED, 


128, QUEEN VICTORIA STREET, E.C., 


68, ST. JAMES’S STREET, PALL MALL, S.W. 
ILLUSTRATED PRICE LISTS POST FREE. 


BANKS, TOWNS OR DISTRICTS 


LIGHTED BY ELECTRICITY 


on the E. P. S. system, 
which, owing to the use of Secondary Batteries, precludes the possibility 
of any failure in supply, and compares favourably as to cost with systems 
of a dangerous and insecure nature. 


GOLD MEDAL, GOLD MEDAL, 


Inventions ExHIBITION, 1885. Paris Rartways ExursirTion, 1887. 


CITY BANKS LIGHTED 


BY THE UNDERMENTIONED COMPANY: 


BANK OF ENGLAND. BANK OF RIO DE JANEIRO. 

BARCLAY, BEVAN AND TRITTON. | BANK OF NEW ZEALAND. 

BANK OF NEW SOUTH WALES. UNION BANK OF AUSTRALIA. . 
NEW LONDON AND BRAZILIAN BANK. 











On application a list will be given of the numerous Noblemen, Gentlemen and Corporations for whom 
the Electrical Power Storage Company has fitted plant and who use its Manufactures. 





Contractors to the British, Foreign anv Colonial Gobernments. 





For full particulars and Estimates apply to the 


ELECTRICAL POWER STORAGE COMPANY, 


LIMITED, 
4, GREAT WINCHESTER STREET, LONDON, E.C. 
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CARPETS. 
CARPETS. 


MAPLE & C 


PAPERS. 
PAPERS, 


LONDON: 


mod ow ¥ at IMPORTERS’ PRICES, 
& CO are not only the Largest 
Goatees ut Ptekey Carpets, but, having a Branch 
House at Smyrna, with Agency at Ouchak, the 
centre of the weaving district, are able to exercise 
close supervision over the whole process of manu- 
facture, which is the only way that excellence of 
colouring and workmanship can be guaranteed. 
Acting as indirect manufacturers, Maple & Co save 
Turkey carpet buyers at least two intermediate 
* profits. 
A TURKEY CARPET, 10ft. 2in. by 7ft. 7in., for £5. 
A TURKEY CARPET, 14ft.4in. by 9 ft. lin., for £9. 
APLE &CO’S STOCK of TURKEY CARPETS 
comprise every variety of size, from 9ft. by 
6ft. to 33ft. by 20ft., and includes numerous 
specimens in the full low-toned colourings and 
designs representative of the most palmy days of 
Eastern art. The prices for these are but little 
higher than for the ordinary and commonly recog- 
nised type of carpet. 
TURKEY CARPET is, above all others, the 
mostsuitable for the dining-room, its agreeable 
warmth of colouring enhancing the effect of the 
furniture and decorations, and indicating alike the 
good taste and comfortable circumstances of its 
possessor. MAPLE & CO. 


ARQUET FLOORING. —EXAMPLES of ALL the 
DIFFERENT COMBINATIONS of WOODS 

are also EXHIBITED. Asa result of economy in 
production, prices are now from as low as 3d. per 





foot. 900,000 feet in stock, seasoned, and ready for 
laying. Also on show, specimens of interior wood- 
work, dadoes, overdoors, screens, and carved Eliza- 
bethan panellings.—MAPLE & CO, Decorators. 


—— a of JAPANESE PAPERS,—MAPLE 
& C PORT JAPANESE PAPERS direct 
from the Goland i in very large quantities, thus saving 
intermediate profits, sothat they areableto offer them 
at much lower prices than usnally. Maple & Co’s 
variety, too, is by far the largest in the kingdom, 
and intending purchasers should see the collection 
or write for patterns.x—-MAPLE & CO, Tottenham 
Court Road, London, Paris, and Smyrna, 
Lg ’& CO._JAPANESE PAPERS. JAPAN- 
ESE PAPERS have a distinct sanitary 
value, as their firm lacquered surface does not absorb 
dust or contagious atoms, while they can be easily 
dusted or cleaned, and will retain their beauty long 
after other papers have had to be replaced.— 
MAPLE & CO., Japanese Paper Warehouse 


FURNITURE for EXPORTATION. 

IS1ITORS as wellas MERCHAN1S are INVITED 
to inspect the LARGEST FURNISHING 
ESTABLISHMENT in the WORT.I), Hundreds of 
thousands of pounds worth of Furnitare, Bedsteads, 
Carpets, Curtains, &c., all ready for immediate 
shipment. Having large space, all goods are packed 
on the premises by experienced packers; very 
essential when goods are for exporiation to ensure 

safe de.ivery. The reputation of hx lf a century. 


ILLUSTRATED CATALOGUES FREE. 


MAPLE & CO 


Tottenham Court Road, London; Paris, Smyrna, and 134, Calle Florida, Buenos Ayres. 





THE UNION BANK OF SCOTLAND, LIMITED. 


Established 1830, 


CAPITAL, £5,000,000, in 100,000 Shares of £50 each, £10 paid. 
RESERVE FUND, £400,000. 


CHAIRMAN. 
Tue Most Nostz Tote MARQUESS OF BUTE, K.'T. 


DEPUTY-CHAIRMAN. 
Sm CHARLES TENNANT, Barr. 


EXTRAORDINARY DIRECTORS. 


Sir Jonn Apam Hay, Bart., of Smithfield and 
Haystoune. 
J.C. Botron, Esq., of Carbrook, M.P. 


ALEXANDER DENNIsTOUN, Esq., of Golfhill. 


ORDINARY 
Sir Tuomas Jamieson Boyp, Edinburgh. 
Jouw Y. Bucnanan, Esq., 10, Moray Place, Edin- 
ALEXANDER CLAPPERTON, Esq. ., Glasgow. [burgh. 
ALEXANDER Crum, Esq., ‘of Thornliebank. 
Jamgs CURRIE, Esq. a Merchant, Leith. 





AnpErson Krrxwoop, Esq., LL.D., Glasgow. 
Joun Mackenziz, Esq., Edinburgh. 

Patrick Stirring, Esq., of Kippendavie. 
WILLIAM Srieiine, Esq., Glasgow. 


DIRECTORS. 
Donatp GranaM, Esq., C.1.E., Merchant, Glasgow. 
A. B. McGriaor, Esq., LL.D., Writer, Glasgow. 
FREDERICK Pitman, Esq., W.S., Edinburgh. 
Davip Riroxiz, Esq., Glusgow. 
Szton Tomson, Insurance Broker, Glasgow. 


OuARLES GarrpNER, Esq., General Manager, Glasgow. 
HEAD OFFICES: 


Giascow—INGRAM STREET 


EpinsurGH—GEORGE STREET. 


| 
Lonpon Orrice—62, ‘CORNHILL—Joun Auuex FrapeLry, Manager. 


At the London Office Current Accounts are conducted on the usual terms of London Banks. 


received at Interest. 


Deposits 


Purchases and Sales effected in all British and Foreign Stocks; and Dividends, Annuities, &c., received 


for Customers. 


Every description of Banking business transacted. 


CHARLES GAIRDNER, General Manager. 





THE BANKERS MAGAZINE 


AND 


Journal of the Money Market. 


AUGUST, 1888. 


THE BANK OF FRANCE. 


I.—ConstTiTuTION AND GENERAL PRINCIPLES OF WORKING. 


Tue transactions of the Bank of France have now been recorded 
in the Bankers’ Magazine from the year 1875—those for that 


year will be-found in the magazine for 1876—to the present 
time. The reports have been translated and given in full, 
both those which proceed from the Governor and those which 
are made by the Censors, who may be regarded as officers per- 
forming some of the duties usually entrusted to an audit 
committee. A complete abstract of the very voluminous tables 
of accounts given in the original reports—as extensive as the 
demands on our space permit us to include—has likewise been 
furnished from year to year. This abstract gives copious details 
as tothe nature of the business carried on by the bank, and en- 
ables its course and extent to be traced with great completeness. 
It is our intention on the present occasion to give an analysis 
of the working of the bank for the last ten years over which 
the accounts published by us extend, comparing this in some 
points with earlier figures showing what the similar transactions 
were in the years 1845-1846-1847, thus enabling us to trace the 
changes in the development of the business which have taken 
place during the period first mentioned, and also in some degree 
between the present time and a date some forty years since. 
During the last ten years the course of business in France has 
been tranquil, unruffled by great political disturbance or 
European war. As has been the case in our country, affairs have 
felt the serious and long-continued depression of trade in 
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France ; they have followed, however, a steady course, unin- 
fluenced by any very violent outburst of speculation. Hence 
the period selected for examination may be taken as fairly 
indicative of the ordinary current of affairs. 

The working of the Bank of France is connected in a very 
intimate manner with the business of that country, and hence 
a résumé of what has been done by that powerful institution 
will enable us to follow to a considerable extent the course of 
business in France itself. There are also in that country several 
other very strong banking companies, besides great private 
firms which carry on a vast business. But notwithstanding the 
existence and competition of these other institutions, the Bank 
of France holds very distinctly the foremost place; and the 
share taken by it in assisting the conduct of the general trade 
of the country is far larger than that which is taken by the 
Bank of England here. 

The Bank of England has different functions to perform. 
The Bank of France, besides being far more distinctly under 
the control of the Government than is the case with the Bank 
of England, has likewise, at the bidding of the Government, 
extended its operations by means of a very numerous body of 
branches and subordinate agencies, over the whole surface of 
the country. 

Having prefaced our remarks with these explanatory obser- 
vations, we will now proceed to trace the history of the 
establishment and the principles of working followed by the 
Bank of France. The bank itself dates back to the year 1800, 
when a number of the principal bankers and merchants of 
Paris and the provinces, who were anxious to bring back to 
France the capital which political events had driven out of the 
country, founded, under the title of the “ Bank of France,” a 
joint stock company of the description which in France is called 
a “Société Anonyme.” The capital was fixed at thirty millions 
of francs—say £1,200,000—divided into 30,000 shares. The 
principal occupation of this association was to be discounting ; 
it likewise issued notes payable to the bearer, at sight; but, 
at first, the Government granted it no special privileges with 
respect to these issues. 

The bank carried on business on these lines till the year 1803. 
During the period from the commencement of the century to 
that year a great number of other commercial institutions 
issued notes likewise. The number of issues and the variety 
of notes hence resulting, caused uncertainty and hesitation 
in the mind of the public with respect to the whole paper 
circulation. The people became doubtful as to the real value 
of the notes in their hands, and finished by declining to accept 
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any of them; thus the circulation became impeded. Meanwhile 
the ability with which the affairs of the Bank of France had 
been carried on impressed the mind of the First Consul— 
Napoleon I.—so strongly, that by the law of “24 Germinal, 
An XI.,” a date which corresponds with 1803, he granted it 
the privilege of being the sole issuer, in Paris, of notes to 
bearer, payable at sight. In the provinces other banks were 
allowed to issue notes for some years later. At the same time 
the capital of the bank was to be increased from thirty million 
to forty-five million francs—that is to say, from £1,200,000 to 
£1,800,000. After three years time several further changes 
were made. The organization established by the Emperor 
Napoleon I., in 1806, under which it is practically carried on 
at the present time, arranged that the management of the 
bank should be in the hands of a general council, whose 
members were to be elected by the shareholders, and of the 
governor and two deputy-governors, all these three last being 
appointed by the chief of the State. The general council, 
which remains as fixed when the bank commenced its opera- 
tions, consists of fifteen regents and three censors, appointed 
by the general meeting of the association. Of these fifteen, 
however, two have always to be chosen among the receivers 
general. These officers (the receivers general) are named 
by the Government, and have very important duties in con- 
nection with the receipt of taxes, Government payments, the 
raising loans when required, and other duties of a similar nature 
in connection with the revenue. The general meeting is 
formed from the 200 shareholders whose holding is the 
largest ; these are representative of the whole body of share- 
holders. The regents are elected for five years, the censors for 
three ; the censors are particularly charged, by the Statutes, 
with the duty of watching over the operations of the bank, and 
of verifying the amounts of securities and cash held. The 
general council meets weekly. 

In 1808 the capital was increased from 45 to 90 millions of 
francs—that is, from £1,800,000 to £3,600,000. Some altera- 
tions were subsequently made. In 1857 it was increased from 
91,250,000 francs, at which it then stood, to 182,500,000 
francs—that is, from £3,650,000 to £7,300,000, at which amount 
it stands at present, with a reserve of profits in addition to 
capital of about 8,000,000 francs—£320,000, and other reserves 
of 36,000,000 francs—£1,440,000. It thus possesses resources 
(including these reserves, which, collectively, amount to about 
£1,700,000) of about £9,000,000 in all. The bank now pos- 
sesses 94 branches, and many towns in which no branches exist 
are likewise included in the scope of its operations through 

53* 
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the branches for discount purposes and other banking facilities ; 
including Paris there are 253 places thus brought within the 
influence of the Bank of France. The establishment of the 
offices beyond Paris commenced in the year 1808. In that 
year branches were opened at Lyons and Rouen, followed in 
1810 by a branch at Lille. The many struggles which the 
country went through caused these branches to be suppressed, 
and from 1817 to 1836 the bank confined its operations to 
Paris alone. In 1836 the work of establishing branches over 
the country was recommenced, and at the present time every 
provincial centre of any importance is provided with a branch 
of the bank. The circulation of the notes of the bank con- 
tinued to increase. By the law of 12th August, 1870, notes of 
25 francs (£1) each were authorized, and on 12th December 
of the same year notes of 20 francs (16s.) were permitted. 
Notes of 5 francs (4s. 2d.) have also been issued. At the 
present time, as will be seen by the analysis of the circulation 
which will be given further on, these small notes have 
practically been withdrawn. 

The principal business of the bank lies, as mentioned pre- 
viously, in the discounts of commercial bills and in making 
advances to facilitate trade. Very strict rules are laid down 
for the conduct of these operations. The paper presented for 
discount is examined by a committee, consisting of the 
governor, the two deputy-governors, of four regents and three 
members of the council for discount. The deliberations of this 
committee are private. Bills cannot be admitted for discount 
without the approval of the governor. The bank only dis- 
counts genuine commercial bills, payable to order, with a date 
not exceeding three months, and provided with at least three 
signatures, that is, a drawer, a drawee and one endorser, who 
must all be persons known to be in good credit. Paper with 
two signatures may, however, be admitted, if it takes its origin 
bona fide from a business transaction, when the third signature 
is replaced by a transfer of Government securities, shares of 
the bank itself, or of any of those securities on which the bank 
is authorized to make advances. Meceipts for deposits of 
goods, equivalent or analogous to dock warrants, may also be 
taken in place of the third signature. ‘When the bills have 
been admitted to discount, those who present them may 
draw for the amount on the day that they are brought. I, 
when they fall due, the bills are not paid, the person for whom 
they have been discounted is bound to repay the amount immedi- 
ately to the bank. The rate of discount is fixed by the general 
council ; it has to be ugiform at the branches and the central 
bank, unless a special permission is granted by the Govern- 
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ment. By the law of 1857 the bank was permitted to raise 
the rate both for discounts and advances above 6 per cent. 
when circumstances required it. 

Current accounts, with or without arrangements for dis- 
counts, may be opened with the bank, when permission has 
been granted by the general council. A request for permission 
must first be addressed to the governor; this request must be 
supported by a certificate, the form of which is supplied by 
the bank. This has to be signed by three persons known to 
the bank—custom requires that they themselves should have 
accounts with the bank. No person who has failed in business, 
and whose failure has not been annulled, can have a current 
account with the bank. Persons who wish to place money 
with the bank, but not on current account, can do so on 
deposit receipt; but no deposit receipt can be granted fora 
sum below £200 at Paris, and £80 at the branches. 

The bank will take charge of any public securities—whether 
French or foreign—of which the dividends are payable in Paris, 
for any person who desires it. 

There is an annual charge for this service, which is as 
follows :— 


20c¢ say 2d. for securities of 1,250 francs, say £50 and below 

80c ,, 3a. me os 1,251 to 2,000 francs, say £50. 10s, to £80 

40c ,, 4d. » —9y-~—S*« 0. gy 3,000 » _ £80. 10s. to £120 
and for larger amounts according to the same scale. 

Amounts in the public funds of France are charged for at 
the rate of 10c. (say 1d.) for every 25 francs (£1) of income, 
being 4 per mille. The minimum charge is a franc for the 
deposit, not including the stamp. The bank receives and pays 
over without charge the dividends arising from the securities 
placed under its care. 

The Statutes of 1808 permitted the bank to make advances 
on the public securities of France, which were repayable at a 
fixed date. By the law of 17th May, 1834, this permission 
was extended to those securities which were not repayable in 
this manner. An imperial decree of 3rd March, 1852, extended 
this authority to the shares and bonds of the French railways ; 
another decree of the 28th of the same month extended this 
permission to the bonds of the city of Paris; it was further 
extended by the law of 9th June, 1857, to the bonds of the 
“ Crédit Foncier,” and finally by the decree of 18th January, 
1869, to the bonds of the “ Société Générale Algérienne.”’ As 
the securities of this nature are continually exposed to fluctua- 
tions in market value, the bank could not allow the borrowers 
to borrow the amount of the market rate of the day, without 
exposing itself to the risk of holding, perhaps the next day 
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after the loan was made, a security not equal in value to the 
advance. Hence a margin has to be taken against. this risk. 
The regulation of this margin is one of the duties of the 
general council ; it varies according to circumstances and the 
class of securities ; but for advances on the public funds the 
margin must never be below 20 per cent. Besides this guarantee 
the borrower engages to cover the bank for any drop which 
may occur in the value of the securities on which the advance 
is made. The length for which the advance is made is in- 
variably for sixty days on every class of security on which an 
advance is allowed to be made. 

The bank also makes advances on bullion, both gold and 
silver. In these cases it is willing to advance up to the 
nominal value of the security. The regular charge for interest 
is 1 per cent., but with a minimum charge of thirty-six days’ 
interest if the transaction is closed within a shorter time. 

The bank supplies drafts payable to order, at sight, on all 
the towns in which it has branches. The same facility is 
offered to the public, with respect to similar drafts on Paris in 
all the towns in which branches exist. But the branches are 
not allowed to issue drafts on each other, as the law does not 
allow them to carry on any business between each other, at all 
events without an express authority from the general council. 
The bank charges a commission on the amount of these drafts ; 
this commission varies according to the distance of the towns 
on which the drafts are supplied; this commission, which is 
fixed by the general council, cannot be less than 50 cents, say 
5d.—and the maximum does not exceed 1 per mille. 

It will be seen from these details as to the mode of conducting 
the operations of the bank that the care of the bank extends to 
very minute, as well as to the very largest, operations. The 
retail trade of Paris and the provinces, as well as the transac- 
tions of the Stock Exchange and the haute banque, come equally 
under its purview and are fostered by its assistance. We 
shall see this clearly when we examine into the details of the 
working of the bank. 

The bank was established, as we have mentioned, in the first 
year of the century, for the purpose of facilitating—distributing, 
it has been said—credit over the whole surface of the country. 
When it was founded, Count Mollien, the most celebrated and 
able Minister of Finance under Napoleon I. (Count Mollien 
took office in 1806, and continued in it till the fall of the 
first Empire), observed that if a bank which circulated notes 
contrived to form for itself, through a rigid adherence to 
principle and the prudent rules laid down for its business, a 
character of infallibility, it might actually be able to carry on 
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its affairs without the need of possessing any capital at all. 
The reason he gave for this was that if it only issued notes 
against real and bond fide mercantile bills, running from two 
to three months, representing goods and covered by three good 
signatures, it ought never to make any losses at all. 

In expressing himself thus, Count Mollien no doubt did not 
in the least intend to recommend that a bank should be 
established without possessing a sound and solid amount of 
capital, but that the capital should be retained as a guarantee 
for the operations of the bank, and not employed in the 
ordinary transactions of its business. It is perfectly impos- 
sible that business should, in any country, preserve an 
absolutely smooth and uniform course. From the very 
nature of things there must constantly be fluctuations in it— 
one bad harvest, much more a succession of bad harvests, 
disturbances in other countries, political troubles, speculation— 
all these circumstances affect a bank which, as the Bank of 
France does, ramifies throughout the whole of a large country 
—very sharply at times. It has been the merit of the Bank of 
France to have maintained its credit at a high level through a 
series of difficult cireumstances. The desire of the Emperor 
Napoleon I. in arranging its constitution was that it should 
always be ready to lend money at 4 per cent. It is, of course, 
impossible to enforce such a desire. Even the Emperor 
himself would have found it as easy to decree that the price 
of wheat should not rise above a certain and fixed limit, as 
that the price of money should invariably remain at the same 
level. At the same time it should be mentioned that the 
fluctuations in the rate of the Bank of France have never 
been so extreme as in the case of the rate of the Bank of 
England. This has partly resulted from the fact that the 
Bank of France is far more under the direct control of the 
ruling powers of that country than is the case with the Bank 
of England. And the greater steadiness of the rate is 
probably connected also with the very different circumstances 
of business in each country. England is far more distinctly 
exposed, through the nature of the business carried on in the 
country, to violent fluctuations than is the case in France. 
Something, perhaps, is also due to the constitution of the two 
banks—the division of the Bank of England into the two 
departments of banking and issue has a tendency, no doubt, 
to mark off its reserve by more strict and rigid lines than 
occurs with the Bank of France, where no such division occurs. 
Something, also—and perhaps this factor has the greatest 
weight of all—depends on the fact that the use of credit is 
far less distinctly developed in France than in England. 
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With us the whole of the country is so much more efficiently 
supplied with banking facilities than France, that the ramifi- 
cations of credit extend much more completely over the whole 
surface, and any check to it is felt much more acutely. At 
the same time it is due to the Bank of France to say that it 
has performed the duties committed to it with prudence, skill 
and firmness; and that in the many difficult epochs through 
which France has passed this great credit institution has—in 
bad times as well as in good—conducted its operations 
with vigour and with sobriety to the great and permanent 
advantage of France. 

We shall propose to carry out our analysis of the operations 
of the Bank of France in another number of this journal. 


—* 
> 





THE COMPANIES BILL. 


TuoucH we are fully alive to the fact that there are many 
evils in connection with the formation of companies which 
require to be remedied, we cannot feel any very great regret 
that the Bill lately introduced by the Lord Chancellor into the 
House of Lords is not likely to become law; in fact, we could 


not even agree with those gentlemen who at the conference of 
the Association of the Chambers of Commerce were inclined 
to accept the Bill as an instalment. In our opinion, so far as 
can be foreseen, the sum total of the effect of the Bill would 
be bad; that is to say, we think that the direct evil which 
would result to many bona fide companies would be greater 
than any assistance which the Bill might render towards the 
suppression of bogus companies. Be this as it may, we have 
no doubt that the attention of the framers of the Bill will have 
been directed to the many criticisms upon-it, and we shall 
look forward in the next session to a measure framed after a 
more mature consideration of the causes of and the remedies 
for the existing evils. 

The Companies Acts stand between the cross-fire of two 
classes of opponents. On the one hand, it is urged that the 
principle of limited liability is utterly wrong and iniquitous ; 
in fact, the extreme section of this class go so far as to say 
that it is nothing more than the “legalization of swindling,” 
and those who hold these opinions will probably not feel much 
sympathy with the shareholder who, seeking large profits 
whilst being liable only to a small extent for losses, is attracted 
by a flaming prospectus, only to find himself the victim of 
some unscrupulous company promoter. On the other hand, 
those who admit that the principle of limited liability has been 
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on the whole beneficial to the community argue that it has given 
rise to a large amount of fraud in the formation of companies, 
and that it is necessary to afford the would-be investors still 
further protection; again, there is an extreme party who 
would legislate for the protection of fools from the consequences 
of their own folly. 

That the Companies Acts have been of great service to the 
community, by bringing into use a large amount of capital 
which would otherwise have lain idle, appears to us to be 
beyond dispute ; and even those who are inclined to doubt this 
will, we think, agree that it is impossible now to go back. 

‘It must also be remembered that these Acts are not alone 
responsible for the formation of bogus companies. Thackeray’s 
Bundlecund Banking Company was not a pure invention, 
but a vivid portrayal of what was actually happening at the 
time he wrote The Newcomes, and no English History of the 
last century is complete without a reference to the South Sea 
Bubble. The Acts, however, have given birth to a race who 
gain a livelihood by promoting companies, totally and entirely 
without regard to the question whether such companies 
succeed or fail, and even worse are the directors, commonly 
known as guinea-pigs, who, without other qualification than 
the necessary number of shares, often presented to them by 
the promoters, lend their names to the prospectus with a view 
to inspiring the public with false and unjustifiable confidence. 
Lowest of all come the wreckers, who promote companies for 
the sake of profiting by their collapse. 

These classes are typical of the evils by which they have in fact 
been produced. So long as a profit can be gained by promoting 
companies without risk of loss in event of failure of the company, 
human nature teaches us that so long will men be found ready 
to gain such profit by any means in their power; for instance, 
by issuing prospectuses regardless of the truth of the facts set 
out so that they answer the desired purpose of attracting the 
unwary shareholder. It is useless to simply enact that the 
facts stated in a prospectus shall be true; far simpler would it 
be to pass the often proposed Act of Parliament enacting that 
all men shall be honest ; some practical method must be found 
for bringing home to the promoters liability for loss through 
not properly disclosing all facts that ought to be known to an 
intending investor. 

The question of directors is a much more difficult one— 
for while, on the one hand, it is most desirable to ensure 
that the board of directors should consist of men who have 
the interest of the concern thoroughly at heart, and who 
intend to use their best energies for the benefit of the share- 
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‘holders; on the other hand, it is of great importance, so long 

as companies are conducted as at present, that nothing should 
be done which may hinder honest and competent persons from 
becoming directors. The new Bill, as originally framed, con- 
tained a clause to the effect that one-fifth of the total number 
of shares applied for should be held by the directors, but this 
manifestly absurd proposition was withdrawn in committee. 
The clause enacting that every director should hold not less 
than ten shares was left, though we quite fail to see what good 
could result therefrom. The Bill does make a feeble attempt 
to ensure that directors shall have a real interest in the com- 
pany by enacting that where the memorandum or articles of 
association require a director to hold any number of shares as 
a qualification, he shall, on acceptance of office, pay to the 
company the nominal value of such shares, provided that any 
shares already paid for by him shall be treated as held wholly 
or in part performance of this obligation. No doubt itis right 
and proper that, where qualifying shares are netessary, they 
should be paid for by the directors themselves; but we fear 
that such a clause would be easily evaded, and would have but 
little effect on the minds of persons so evilly disposed as to 
deliberately promote bogus companies. 

The last of our three classes is the company wrecker, who is 
called into existence by the profits to be derived, firstly from the 
promotion and subsequently from the winding-up of a company, 
though it is only for the sake of bringing forcibly to notice the 
question of the winding-up of companies that we bring before 
our readers a character so loathsome and detestable. As liqui- 
dation of companies is at present conducted, the proceedings 
attain but little if any publicity, nor are shareholders and 
creditors, except at their own cost, given any opportunity of 
enquiring into and ascertaining the causes.of the failure—in 
fact, the first intimation they usually receive is the report in the 
papers, if it is published and they chance to see it, of the 
hearing of the petition. It is true that the application to wind 
up is heard in open Court after advertisement, but usually 
nothing more transpires than that the company is insolvent, 
or if it does it is merely incidental to the question of the 
appointment of liquidator ; and after the winding-up order has 
been made, all proceedings are conducted in chambers, and 
without notice to the individual creditors or shareholders, all 
of whom are represented by the liquidator; and it is often 
the case that the first notice of the winding-up which a share- 
holder receives is notice of an application to settle him on the 
list of contributaries. 

When a company fails, it appears to us that every share- 
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holder has a right and ought to be informed of the reasons of 
its failure, without being compelled to enquire into the facts at 
his own expense. Further than this, we think that every 
person engaged in or responsible for the management of the 
company, and every promoter, if the company has only been 
started shortly before its failure, ought to be liable to be 
examined in public as to the causes of the failure, and every 
creditor and shareholder should have the right to attend and 
ask questions. We think that there is a great deal of needless 
officialism in the working of the present bankruptcy system, 
but we would far rather submit to that, than that the present 
system should continue, which favours the hushing-up of the 
scandalous proceedings that take place on the promotion of 
bogus companies, and even in many cases enables their pro- 
moters to profit from their winding-up. 

Hitherto we have said nothing about the system of pro- 
visional registration contained in the present Bill, and which is, 
in fact, its main feature; nor need we say much beyond that 
we do not think the scheme is well planned or well carried 
out. By all means it is advisable that something should be 
done to stop companies starting businesses on what is obviously 
too little capital, but to attempt to lay down a hard and fast 
line as to what proportion of the nominal capital must be 
called up and what amount paid up, without knowing the 
purpose for which the capital is required or the amount 
required to carry out such purpose, seems very much to us like 
trying to solve a problem without sufficient data. 

The system of provisional registration formed part of the 
Joint Stock Companies Act of 1844, which was repealed by 
the Companies Act of 1862. The latter Act contains no provi- 
sion for provisional registration, and after such deliberate 
abandonment it certainly ought to be conclusively shown that 
the new proposal will be beneficial, and that it is free from the 
faults of its predecessor. Any interference with honest com- 
mercial enterprise would, in our opinion, be worse even than 
the want of that protection from dishonesty which is required 
only because persons will not pay proper attention to their 
own affairs. It may be truly said that dishonesty is nurtured 
by the accumulated carelessness of honest folk. 
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INSOLVENCY AS IT AFFECTS THE POSITION. 


A cLEVER young lady once said, ‘‘ A bankrupt is a poor little 
man so burdened with debt that he looks like a mouse draw- 
ing a brougham, and has to go into the Court to get un- 
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harnessed.”” The figure of the bankrupt so drawn is typical 
of the state of trade when insolvency has affected the “ posi- 
tion,” rendering everything dull and taking away the 
appearance of buoyancy, which, at other times, promotes the 
very prosperity of which it seems to be only a sign. In our 
last number, we went into the various elements of progress, 
dulness or retrogression in trade, which had been felt during 
the past half-year. We now propose to consider the position, 
more particularly as affected by the failures recorded during 
that period, comparison being made with the corresponding 
periods of previous years. Apart from the fall of prices in 
wholesale markets, with which the decline of speculation in 
America has had a great deal to do, business would be 
satisfactory were the American demand stronger. Since the 
building of new railways fell off from the extraordinary 
activity of that branch of affairs witnessed last year, it has 
been feared that not only would trade go slower in America, 
but that something like former lapses into absolute de- 
pression would be once again seen. Fortunately, however, 
no very great increase of insolvency has yet been disclosed. 
The number of failures and amount of liabilities of insolvent 
parties in the United States and Canada during past half-years 
have been as follows :— 





No of Failures Amount of 


Half-years, in America. Liabilities. 





5,855 £11,189,000 
5,633 13,166,000 
6,061 15,183,000 














The progress so disclosed is of that unfortunate kind which 
denotes a retrogressive movement in the trade of America. 
There has, no doubt, been a great expansion of trade in that 
quarter, but American business cannot be said to have made 
equal progress in soundness, but rather the reverse. 

We lay special stress upon American trade, because it was 
only a sustained American demand which was lacking to 
make the past six months a period of very conspicuous 
prosperity in this country also. American trade is always 
either hot or cold. At times there are great overflowing 
orders for goods, at other times stagnation and insolvency 
characterize business in America. A diminished demand for 
British goods, great difficulty in obtaining payment, a further 
difficulty in selling American bonds given in fulfilment of con- 
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tracts taken on this side of the Atlantic, all follow in due 
course. And so it is that by the statistics of insolvency in 
America we have materials for judging the condition of trade 
with that very important country with its very fluctuating 
trade. 

Coming to the failures in England during the past half- 
year, we find that, taking Mr. Richard Seyd’s statistics, there 
were 3,022 bankruptcies during the six months, compared with 
2,913 bankruptcies in the corresponding half of the year 
1887. In wholesale trade, especially, there was an increase 
in the number of bankruptcies ; the number recorded during 
the first half of this year was 354, compared with 295 bank- 
ruptcies in the @brresponding half of last year. We do not 
include in this year’s bankruptcies the record of Deeds of 
Arrangement, registration of which became compulsory on 
the Ist January, 1888. In default of materials for com- 
parison with the number of Deeds of Arrangement last year, 
it is better to take bankruptcies simply; but one remark 
should be added, and that is, since Deeds of Arrangements 
were compulsorily registered, numbers of debtors have prob- 
ably gone simply into bankruptcy, seeing that the privacy of 
Deeds of Arrangement was the one end which debtors and 
creditors alike sought in that mode of “ whitewashing.” 
Perhaps, therefore, the figures of bankruptey proper are a 
little delusive, and are less depressing than they seem at first 
sight. Coming to details, we find that during the past half- 
year there were two failures amongst banks and bankers, 
both being of the outlying and inconsiderable kind. One 
was of the American Exchange in Europe, Limited, and the 
other Alexander, Brown & Co., of Lombard Street. In the 
corresponding half of last year, the failure of the West 
London Commercial Bank took place; this, however, was also 
of little importance. These facts serve chiefly to show up the 
extraordinary soundness of banking business in this country, 
and the great ability with which this business as a whole has 
come to be conducted, after the many years of sometimes 
disastrous experience which bankers of the present day, as 
well as their predecessors, have had to go through. 

Keeping to the wholesale branches of business, we find no 
special increase of bankruptcies, except amongst curriers, 
tanners and leather merchants, of whom sixteen were bank- 
rupt in the June half of this year, compared with only seven 
in the corresponding half of last year. Warehousemen and 
importers of foreign goods became bankrupts to the number of 
twenty-seven in the past half-year, and provision merchants have 
been bankrupt to the number of twenty-three, compared with 
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‘only three in the first half of last year. Can it be that the new 
regulations as to the marking of butterine have thus affected 
wholesale provision merchants? As to the increase of bank- 
ruptcies in retail trade, it has been so inconsiderable on the 
whole as to call for little notice. The bankruptcies of clerks 
and commercial travellers in the United Kingdom number 
ninety-two, compared with only forty-nine in the first half of 
last year---a sign of diminished salaries and scarcity of salaried 
berths. Of grocers and provision dealers the bankruptcies 
are 275, compared with 241. Of publicans 193, compared with 
169. On the other hand, the bankruptcies of farmers number 
only 177, compared with 200 in the first half of last year; and 
of millers, corn dealers, &c., only eleven, compared with twenty- 
one for the first half last year—showing that agricultural 
depression, like other bad things, mends after it has got to the 
worst. It is a truism to assert that low and falling wholesale 
prices, while an impediment to profits in wholesale trade, are 
a stimulus to profitable retail trade; and therefore it is not 
surprising to find that the falling prices in the wholesale 
markets of the United Kingdom, during the first half of this 
year, have had the effect of augmenting insolvency in 
wholesale trade, whilst the bankruptcies amongst retail dealers 
show very little increase. In reference to wholesale prices, 
it may be useful to insert Mr. Sauerbeck’s statistics as made up 
to the end of the half-year as follows :—The following figures, 
showing the course of prices according to my index numbers of 
forty-five commodities, as compared with the standard period 
of the eleven years 1867-77, may be of interest to your 
readers :— 


1867-77 ° . - 100 January, 1888 ‘. = 70°9 
1873 . e " » 2 February, ,, “ ‘ 70°6 
1877. . «.  . 68 #£March,’ ,, . e699 
October, 1887 . - 67:7 April, ware ‘ 69°8 
Nov., oa ° - 69°1 May, a - : 68°1 
Dec., a P . 72:4 June, ae A . 67°7 


The rise gained at the end of last year has been gradually 
lost again, and we are now on a par with the lowest period of 
last year. If copper, which is artificially upheld, was no 
higher now than a year ago, the index number for June would 
be reduced to 66°5, 

The influences bearing upon business and insolvency at the 
present time are, of course, in the first place the state of 
European politics. But we may be excused from any attempt 
to forecast the future of the Armament of Peace, which has 
for so many years had a deterrent effect upon future trading— 
meaning solid contracts requiring time and security, as well 
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as mere trading in “futures.” Passing from Europe to 
America once more, we find that the reports of internal trade 
in the United States and Canada are by no means unfayour- 
able. A great deal of emphasis is laid by those reporting 
upon the Presidential election which every four years disturbs 
the course of business in the United States more or less, but 
which this year appears to be disturbing less rather than 
more. The result has become a foregone conclusion. From 
some of the cities of the United States, it is reported that 
doubt as to the pre-eminence of the high-tariff or low-tariff 
party produces doubt also in the conduct of those trades 
which are most influenced by the competition of imported and 
other taxed produce. Next to this question rises the question 
of crops, and on the whole it appears that the grain crop of 
America will be less than an average. In the great pastoral 
and agricultural districts of the West the feeling is on the 
whole favourable; from Chicago Messrs. Dun’s report is that 
the outlook is “quite favourable;” in St. Louis there are 
complaints of dull trade and slow collection of debts, but 
confidence is strong and a good autumn is looked for. From 
Cincinnati it is stated that since the failure of the Metro- 
politan National Bank, some months ago, no important failures 
have taken place in the neighbourhood, and money remains 
“steady ” at 6 to 8 per cent. From Milwaukee the report for 
the autumn is “reasonably bright ;” from St. Paul, Minnesota, 
it is stated that the outlook for grain in that section of the 
North-West will be more promising. Going further West, the 
San Francisco report is that unexampled prosperity was 
enjoyed in the earlier part of this year, and although of late 
there have been more than the usual number of local failures, 
yet the business of the State is healthy. In Denver, Colorado, 
trade continues very satisfactory. Going hence to the Penn- 
sylvanian manufacturing districts we find an unsatisfactory 
report from Philadelphia ; trade disputes and political agitation 
having interfered with business. From Erie, in the same 
State, it is stated that collections of debts have been slow, but 
without failures to any large extent. In Scranton debt 
collections are also reported slow, but manufacturers report an 
increase in business. Going South we find that New Orleans 
is as usual dependent entirely upon the prospects of the 
cotton crop, but there are no complaints of specially distressed 
trade in that district. Taking, finally, Canada, the failures in 
the Province of Quebec are stated to have been unimportant, 
and it is remarkable that the Dominion, on the whole, yielded 
872 failures during the past half-year, compared with 721 in 
the corresponding half of last year; but the liabilities were 
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’ only £1,560,000, compared with £2,140,000 in the first six 
months last year. At Winnipeg, in Manitoba, money is 
reported “tight,” and bankers able to maintain substantial 
rates of interest. The abundant harvest of last year had 
relieved farmers from pressing obligations, and it is fortunate 
that another good crop in the North-West appears to be in 
view. 

This review does not impress one with apprehension of 
coming disaster in America, rather with a hope of improved 
trade in that quarter. With America solvent, and giving 
good employment to her own people, there is no reason to 
forebode a bad time for bankers or the general trading 
community in England. 





THE NATIONAL DEBT CONVERSION SCHEME. 


Tue Chancellor of the Exchequer, on 5th July, moved the following 
resolution :—‘‘ That the Consolidated Three Pounds per Centum Annuities and 
the Reduced Three Pounds per Centum Annuities shall be redeemable at any 
time after the expiration of one year from the date at which a copy of this 
resolution, having been inserted in the London Gazette, is affixed on the Royal 
Exchange in London by payments of not less than £500,000 at any one time in 
manner directed by any Act to be passed.” This resolution, he stated, was 
necessary to enable the Government to redeem the balance of Consols and 
Reduced Three per Cents., which had not been converted. The amount of 
Consols was £40,000,000, and of Reduced £6,000,000. This resolution was 
being moved in accordance with the requirements of the National Debt Act of 
1870, which was a consolidating Act of all the previous Acts on the subject. 
That Act gave to Parliament complete discretion as to fixing the manner and 
the amount of the stocks to be redeemed, provided two conditions were 
observed—the first, that not less than £500,000 should be paid off at any one 
time; and the second, that the stocks should not be redeemed until one year 
after notice had been given in the London Gazctte and affixed to the Royal 
Exchange. It was proposed that these stocks should be redeemable after July 
5th, 1889. He had consulted the law officers of the Crown in regard to the 
legal aspect of the case, and it was in accordance with their advice that this 
resolution was placed upon the paper. Notice having been given, it would be 
for Parliament to decide in what manner they should be paid off. Next 
Session it would be his duty to propose to the House an Act which would lay 
down in more formal and distinct terms the manner in which this operation 
would be carried out. He had no doubt that the resources which would be at 
the disposal of the Government would enable them to carry out the redemption 
of this balance of Consols and Reduced in a manner which would not be 
inconvenient and costly to the State, and at the same time would not be 
inconvenient to the holders of these stocks. He begged to move the resolu- 
tion. 

Mr. Childers thought the House would agree in congratulating the 
Chancellor of the Exchequer upon this last step in the successful conversion of 
the Three per Cents. which he carried through in the previous part of the 
Session, (Hear, hear.) For his part, he gave him all the support he possibly 
could—he thought his plan a very excellent one, and he was very glad it had 
succeeded. (Hear, hear.) He had only one suggestion to make to the right 
hon. gentleman which he was sure he would consider. Under the arrangement 
he had explained to the House the right hon. gentleman gave notice now that 
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next Session he would introduce a Bill. He was dealing with £40,000,000 of 
stock, and though everyone hoped that the state of things in this country and 
in Europe next year would be satisfactory, it was possible he might find it 
twelve months hence a more difficult matter to carry out than he anticipated. 
The suggestion he had to make was this—money was now making 2} per 
cent., but it was really much cheaper and was not worth more than 14 per 
cent. Could not the Chancellor of the Exchequer pass an Act during this 
Session taking power to anticipate payment with the consent of the stock- 
holders, so that the whole £40,000,000 would not have to be paid off next 
year? Now money was so cheap, could he not, with their consent, pay off 
some of the stockholders now? During the twelve months the stockholders 
would receive 3 per cent., and if he offered them a corresponding payment 
a considerable number would be induced to take their money now, and the 
Chancellor of the Exchequer could take advantage of the present cheapness of 
money, and less would remain to be paid off next year. He could not 
conceive that there would be any opposition to an Act being passed of the 
character he had indicated. He did not expect the Chancellor of the 
Exchequer to give a definite answer then, but he trusted he would consider the 
point. 

Sir J. Lubbock said that he presumed, after the expiration of the notice, 
the stocks in question would not only be redeemable, but that they would in 
fact be redeemed. He thought the right hon. gentleman would do well to 
consider the suggestion of the right hon. member for Edinburgh. The 
provision that the redemption was to be in amounts of not less than £500,000 
at any one time was not very clear, and he thought the owners of stock might 
reasonably ask, now that notice was given, that they should be informed as 
soon as possible as to the manner in which this was to be carried out. 

Mr. H. Fowler said that the practical effect of the resolution when passed 
would be that the whole of the stocks of the country would be receiving 2} 
per cent. He wished, at the request and with the approval of his right hon. 
friend the member for Mid Lothian, to ask the Chancellor of the Exchequer 
what course he intended to adopt with regard to the debt to the Bank of 
England. On that debt the country now paid 3 per cent., and in future 
the Bank of Englund would be the only creditor of the State receiving that 
interest. While 3 per cent. would be paid on the £11,000,000 due to the 
Bank of England, all the other holders of stock would get 23. The 
Chancellor of the Exchequer on a previous occasion said that corresponding 
advantages were derived from the Bank of England, but there was a great deal 
to be said on the other side. On the last conversion taking place Sir R. 
Peel was of opinion that 3 per cent. was too high a rate for the State to pay on 
its debt to the Bank of England, though he withdrew his insistance on the 
objection. At the expiration of forty-five years from that time, when the rest 
of the fundholders were compelled to receive 22 per cent., he could not believe 
that the Chancellor of the Exchequer would wish to continue to pay 3 per 
cent. to the Bank of England. 


Mr. Courtney said he was not quite sure from the language which the 
right hon. gentleman had used and from this resolution whether the Consols 
were redeemable at any time after the expiration of the twelve months’ notice 
or whether they must be redeemed as soon as the twelve months’ notice had 
expired. 

The Chancellor of the Exchequer remarked that with regard to the question 
put to him by the right hon. gentleman the member for Wolverhampton 
respecting the Bank of England, he not only said that there was a counter- 
balancing advantage under the present arrangement, but that he thought the 
arrangement with regard to the payment of interest on the £11,000,000 ought 
to be revised. He acknowledged that it would be perfectly right to reduce the 
rate of interest on the £11,000,000 which the State owed tothe Bank. But 
the position was this. There was a bargain that the profit beyond a certain 
sum which was made by the Bank on its issue was returned to the State, and 
therefore if they reduced the profits of the Bank from 3 per cent. to 23 per 
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‘cent. the halance of profit would be so much less, and the Bank would then 
only be able to pay them a less sum. Inthe autumn, however, he proposed 
to go carefully into the question of the relations between the State and the 
Bank. The arrangement with the Bank was practically in suspense, and had 
been in suspense for a year or more, He was glad that his hon. friend (Sir J. 
Lubbock) and also the Chairman of Ways and Means had challenged him 
distinctly as to his meaning respecting the payment of the whole of this 
amount, and as to whether he contemplated the payment of the whole 
£40,000,000 immediately after the expiration of the notice or not. The 
Attorney-General would say a word on this question, and he was more 
competent to deal with the legal aspect of the case. But there was a precedent 
in 1824, when the Chancellor of the Exchequer, Mr. Robinson, acted upon 
similar and perfectly parallel powers that it was proposed to exercise under the 
present Act. Mr. Robinson gave a notice, but that notice did not contemplate 
the payment of the whole of the amount. At that time it was contemplated 
to pay off £75,000,000, but the power was reserved to pay it off at such a time 
and in such proportions as might be fixed by a subsequent Act of Parliament. 
Gentlemen who were familiar with this matter considered that that was a 
precedent which would be safe and wise to follow. But for himself he would 
rather illustrate his meaning by that precedent than rest his case upon it. 
With regard to the question of the hon. member for the University of London, 
he did not propose to bind the State to what he considered the dangerous 
liability of paying £40,000,000 on one given day. He had no doubt that with 
the large resources at the disposal, not only of the State, but also of bankers, 
the project was a feasible one, but he did not wish to undertake twelve 
months in advance to commit himself to the payment of thissum. He would 
therefore avail himself of the freedom given by the Act regulating the 
redeemability, if he might use the word, of these stocks. He admitted that 
there was some force in the argument that it might be desirable to pay off as 
much as might be voluntarily offered, but the House had treated him with 
such confidence and kindness with regard to previous schemes that he did not 
wish to trespass on its indulgence in order to pass another Act. He would, 
however, consider carefully the point raised by the right hon. gentleman the 
member for Edinburgh. The money market was not so much to their advan- 
tage as they might wish. It was true that they could borrow money at 1 or 
14 per cent., but on short securities, and they might place themselves in the 
difficulty of having one day to redeem on less advantageous terms. He had in 
vain been endeavouring to avail himself of this cheapness, and this very 
cheapness might prevent holders of stock from coming in, because they might 
not be able to invest their money during the interval, except at cheap rates. 
The 23 per Cent. Stock stood at very nearly par. If it were possible by any 
means without further sacrifice to induce a large number of Consol holders to 
be paid off it would bea great advantage to the State, but he was not prepared 
at the present moment to offer better terms to those who had stood out than to 
those who had come in. (Hear, hear.) 

Sir R. Fowler pointed out that, although the rate of interest was low at 
present, an alarm of war or any other complications would at once make a 

eat difference. 

The Attorney-General agreed with the Chairman of Ways and Means that 
an argument might be raised with regard to this matter, but he thought that 
if the hon. gentleman had had the opportunity of studying the previous Acts 
and seeing how this schedule had come to be inserted he would have come to 
the same opinion as the Government. He had himself considered this point 
most carefully, and had consulted with the Solicitor-General and others who 
had had considerable experience in these matters, and the opinion which he 
desired to present to the House was that it had been contemplated that all 
holders of this stock should be put on an equality, and it had never been 
intended that they should pick out in the first instance holders of £500,000 or 
any other sum and say, ‘‘ We will pay you off and leave others as they are.” 
That was shown by the words ‘‘in manner directed by any Act to be passed,” 
There was no reference to the holders of £500,000, 
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Tn answer to a further question by Mr. Courtney, the Chancellor of the Exche- 
quer thought it would have been a perfectly impossible proposal to place the whole 
of the £500,000,000 in the country in the position of uncertainty in which they 
would have been placed had such a notice been given, with no practical 
possibility of being able to deal with the matter at all. It would have thrown 
the funds of the country into a condition of inextricable confusion. With the 
proposal to reduce the debt to such comparatively smull proportions there was 
a bond fide intention of paying the holders off rapidly and in a manner which 
would practically cause no inconvenience. 


The resolution was then agreed to. 





BANKING PROFITS IN THE FIRST HALF OF 1888. 


A MONTH ago we, in commenting upon the “ profit margins ”’ 
of the London bankers during the first half of 1888, were 
forced to the opinion that this period could not be expected to 
yield more than moderate profits. Money had ruled very low 
in London, and although there was some increase in the turn- 
over as indicated by the Clearing-house statistics, yet the 
Bank had been so largely underbid in the open market that 
the same amount of business meant less profit than in the 
corresponding half of the previous year. That, however, for 
special reasons had been a profitable half-year, more profitable 
than in any similar period since 1883; and,.although the net 
profits shown in the following table is some £18,000 less than 
in the corresponding period, and £6,000 less than in the 
second half of 1887, we cannot say we are disappointed at the 
general result. 


CompaRATIvE Netr Prorits. 





First Half-Year. | Second Half-Year. | 


rae — £428, 298 
1880 . : £555,600 575,179 
1881 . > 638,222 630,137 
699,182 655,353 
1883. : 644,303 591,532 
1884 ; 603,315 578,896 
1885. . . . 599,877 512,813 
>, 5 € .% 566,197 590,982 
—;. « « % 614,764 602,135 
es «ce. 2 596,568 sit 




















These figures all have reference to the nine banks dealt 
with in the following tables. In the three years after 1879, 
it must be borne in mind that these banks largely augmented 
their capital, while during the past five years the increase in 
this respect has been very small indeed. 


54* 
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‘Turning to their dealings with the public, it may be re- 
marked that the increase in the London deposits usual in the 
first half of the year, is very apparent in 1888, these nine 
banks holding £2,300,000 more than at this time last year, 
and more than £6,000,000 in excess of June, 1886. This 
growth is undoubtedly a satisfactory feature, and but for this 
the profits would doubtless have suffered more. The following 
table will speak for itself :— 


Deposits In Lonpon Banks, 





June 30, Dec. 31, June 30, Dec. 31, June 30, 
1886. 1886. 1887. 1887. 1888. 





£ £ £ £ £ 

Alliance . . . «| *3,551,032| *3,474,676 *3,415,485 | *4,160,194 
Central . . .  .| 1,010,547] 1,316,800 3379, 1,379,263 | 1,359,727 
City . . . .  .| 4,880,322] 4,989,759 5 "065, 5,201,227 
Imperial 2,668,774 | 2,599,837 3,091,266 





° ° ° ° 668, 

Londonand South Western} 3,091,314 3,241,046 4 4 3,601,297 

London and Westminster 22,775,442 | 22,217,424 | 23,292,395 673,533 24,382,559 

London and Provincial .| *3,909,771 | *3,918,105 | *4,024,213 t *4,357,375 | 

London Joint Stock . . | *11,373,889 | *12,189,152 | *13,132,975 #12,037,318 

Union of London. . - | 12,886,732 | 12,317,433 | 13,038,368 | 12,511,686 | 14,032,150 | 
| 





Joint Stock Banks . .| 66,149,823 | 66,264,232 | 69,706,117 | 67,625,169 | 72,313,113 | 
Add: Bank of England. 31,400,917 | 28,501,209 | 31,759,239 | 27,830,417 | 32,227,614 | 


97,550,740 | 94,765,441 |101,465,356 | 95,455,586 | 104,540,727 | 


























* Including circular notes, &c. 


In the matter of the acceptances, these banks also show 
some expansion over the corresponding period, as will be seen 
below :— 

AccerTaNces or Lonpon Banks. 





June 30, Dec. 31, June 30, Dec. 31, June 30, 
1886. 1886, 1887. 1887. 1888. 





£ £ £ - £ £ 

Alliance " ~ ° ° 838,356 568,081 661,666 615,820 808,913 
Central ° e ° ° 70 sia 174 ae 200 
City . ° ° ° «| 2,151,757 2,172,994 2,013,557 2,070,349 2,244,210 
Imperial . e . ° 514,607 485,167 436,392 643,889 601,239 
London and South Western 633 1,384 511 on 199 
London and Westminster . 282,823 443,489 331,030 308,229 431,359 
London and Provincial . as ia aaa ais sate 
London Joint Stock . «| 1,471,163 1,460,140 1,632,589 1,515,995 1,589,934 | 
Union of London ° -| 1,274,109 1,464,716 1,512,067 2,028,530 1,440,489 | 





| 
| £| 6,533,518 | 6,595,971 | 6,587,986 | 7,182,812 | 7,116,543 


























On the assets side of the account, the command of larger 
funds has enabled the banks to extend their lending business. 
In almost all cases the advances are larger than they were 
twelve months back, while the discounts have exhibited very 
little alteration. As a rule, too, the investments have been 
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increased, and the conversion of the home funds has by no 
means resulted in any contraction of the holdings of such 
securities. The amount of cash held exhibits fluctuation, but 
as a whole is about on a level with that held twelve months 
ago. 


Discounts anD Apvances, &c., or Lonpon Banks. 





June 30, 1887. Dec. 31, 1887. June 30, 1888. 





Dis- |Advances,| Dis- |Advances, Dis- |Advances, 
counts. &e. counts. &e. counts. &e. 





? £ £ £ £ £ £ 
Alliance . : . . 2,466,851 | 927,624 | 2,211,008 | 965,070 | 2,650,586 
Central of London . ° 5, 347,938 | 485,815 | 452,807 | 370,380 401,616 

sity . ° ° ° 3,434,410 | 1,298,192 | 3,463,655 | 1,329,284 | 3,675,645 
Imperial . ° ° 2,001,048 | 612,502 | 1,996,421 | 526,745 | 2,324,984 
London and Provincial . 370,|971 2,514, 004 2,429,/014 
| London and South Western . 1,308,149 619,966 | 1,374,990 641,846 | 1,530,933 
London and Westminster 074 15, \668 16,551,|716 
London Joint Stock . ‘ 3,|896 12,156, |187 12,063,608 

Union of London . - | 4,618,749 | 2,930,783 | 3,091,415 | 3,844,5 | 4,250,426 | 3,811,865 





35, 




















£51,230,016 £50,584,778 £53,523,718 





We have thus run through the principal items of the balance- 
sheets, the main features of which are the growth of business, 
although that business has been of a less remunerative descrip- 
tion. All the dividends, except that of the London and 
Westminster, are the same rate as at this time last year, but it 
should be mentioned that the profits of that bank were twelve 
months ago exceptionally swelled by the financing of Allsopp’s 
brewery, a windfall that has not been- repeated in 1888. In 
some cases the net profits now contrast favourably with the 
corresponding period, but the majority are the other way. 

Ner Prorits anp Divipenps or Lonpon Banks. 





Second Half First Half Second Half First Half 
of 1886, of 1887. of 1887, of 1888, 








Dividends 


Profits. Profits. 


vidends 


1 
% per 
annum, 


& a 
oO 

&) Profits. 
x2 , 


Dividends} 





225 ® 
2BE 
——— Div 


£ 
32,270 
i 8,361 
52,415] 10 | 52,931 
22,562 
9,836 
237,243 
116,544 
25,872 30,735 
109,145 1 | 110,278 


£ 
Alliance . e e -| 32,046 
Central of London ° 6,900 


on 


City . 

Imperial . ‘ ° ° ¥ 
London & South Western! 14,358 
London & Westminster .} 214,172 
London Joint Stock -| 113,069 
London & Provincial .| 26,348 
Union of London . -| 106,829 


SoS 


nwpmwwans 
— 
SA. 
[ae ) 
Sa 
on 


bt et et et 
ere 




















£590,982 £614,764 £602,135 
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Monetary Rebielv. 


THE state of foreign politics has again presented the chief, or, at any 
rate, the most sensational points of interest during the past month , 
and, judging by the view taken on the various bourses and stock 
markets of the world, these events have been on the whole very 
favourable. Early in July, the French Ministry received a vote of 
confidence, and the report that the new Emperor of Germany was 
about to make a friendly visit both to the Czar and to the Emperor 
of Austria was confirmed. At the same time, however, an extra- 
ordinary army credit for four and a half millions sterling was voted 
by the Hungarian Parliament, Subsequently, the chief political 
event has been the family quarrel in the Court of Servia, the Queen of 
Servia having retired or been banished to France, on the ground that 
she meddled too much with affairs of State. For a time the failure of 
the Panama Lottery Loan depressed the Paris Bourse ; subscriptions 
from the French public had been so limited that the financial houses, 
which are international and not specially French, were called upon 
to suppart the market for the bonds, and to give a certain guarantee 
which, however, would never have been offered had it not been 
assumed that the Government of France would be responsible for 
the completion of the canal. In this case, also, State affairs have 
affected the Stock Markets favourably. 

The supply of money in the London Market grew scarce, as usual, 
at the end of June, but the rates were never very stiff, although 
some applications were taken to the Bank of England, which con- 
tinues to charge 2} per cent. for loans. Even when the July 
dividends were let out from the Bank it was some days before the 
money so released had permeated the market, and produced the 
complete ease which a distribution of about five millions could not 
fail to bring about sooner or later. The value of short money is 
on the average about } of 1 per cent. still, this case is regarded as 
temporary or doubtful, and market rates of discount, which were 
down to 1 per cent. a month ago, have stiffened to 12 per cent. for 
three months’ bills, and the six months’ rate of discount is nearly 2 
per cent. compared with 1} per cent. towards the end of June. 
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Bank rate, which seemed to be tending downwards in May and 
June, has been kept up during July at 2} per cent., and the reason 
of present steadiness in discount rates is to be found in the dis- 
turbance created by the South American demand for gold, as to 
which some remarks are offered on another page. The rise of rates 
in the Discount Market must be regarded as precautionary, but, 
as there are now not many weeks before the autumn demands exert 
their periodical pressure, not only in England, but also on the con- 
tinent and in America, it would be rash to say that the advance of 
rates has been injudicious or without adequate reason. The com- 
parison of rates is as follows :— 





Market Rates—Best Bills, 


Floating 





Three Months. | Four Months.| Six Months. 








June 25 : lto13dz% 13% 


July 25 3 1§ 2 3% 





Movement + 42 +22 
































The Stock Markets have risen generally and considerably, 
following the lead given by the great financial houses, which are 
interested in the maintenance of prices in order to float off the 
various loans for which they may havé made contracts, and this 
position is not peculiar to London, but is the same in Paris, Berlin, 
New York, &c. On July 5th, a resolution was adopted by the 
House of Commons, giving the Chancellor of the Exchequer power 
to pay off, at a year’s notice or afterwards, at his convenience, the 
remainder of the unconverted British 3 per Cents., and particulars 
of this resolution and the discussion which attended it are given on 
another page. The Stock Exchange appears to be slow to forget 
the grievance of the new transfer and contract stamps, and bankers 
at one time had some hope of getting the Government to modify 
the effect of the new Stamp Act in various ways, the chief being 
the exemption of securities deposited against loans from the transfer 
stamp, but it remains to be seen whether this movement will have 
any practical result. 

The weather has been so adverse to harvest prospects in this 
country and in France that the price of wheat has tended upwards, 
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and the Gazette average in English Markets is now quoted 32s. per 
quarter, compared with 31s. 3d. a month back. The price of barley 
has risen, There has been a rise of about 5 per cent. in the 
price of maize in New York, and the market value of hay in London 
is 10 per cent. higher than it was a month ago, the quotation for 
prime meadow being now over 100s. per load. This last movement 
is a direct and obvious result of the heavy rains, which have washed 
the virtue out of fresh-cut hay during the wretched month of July, 
1888, and it follows that the prices of all feeding stuffs sympathise 
with the increased dearness in hay. The bad harvest prospects have 
not prevented a rise in the Iron and Metal Markets, Scotch pig iron 
being quoted over 38s. 6d, per ton, which is a rise of 1 to 2 per cent. 
for the month, whilst the advance in Middlesborough pig is as 
much as 2} per cent. The Copper Market has given way, Chili 
bars being quoted £2 lower than a month ago, at something less 
than £80 per ton. Tin, on the contrary, has risen as much as £12 
per ton, the quotation for Straits being only £2 under £90. The 
Cotton Market has been steady, and middling uplands is quoted a 
shade over 53d. per pound. Sugar, Coffee and other Mincing-Lane 
Markets have risen slightly but distinctly, and a renewal of specu- 
lation in American petroleum has taken up the price above 6d. per 
gallon, which means a rise of nearly 10 per cent. for the month. 
Appearances are that America is taking a new lease of speculative 
life, the uncertainty attending the presidential election being 
virtually at an end. As an article on another page goes to show, 
there is nothing immediately in view to prevent revival in trade 
generally, although a bad harvest in this country may do something 
to check the improvement. The price of silver, which was 421d. 
a month ago, has tended downwards, but is still 42d. per ounce. 
The value of money in India has given way, the Bank rates in 
Bengal and Bombay being down to 4 per cent. 





Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, London Wall, London, E.C. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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THE RIGHT HON. GEORGE JOACHIM GOSCHEN, M.P. 


R. GOSCHEN was born on August 10, 1831. He is the son of the 
late Mr. Wm. Henry Goschen, a London merchant, and is of 
German extraction. He received his education at Rugby, under Drs. Tait 
and Goulburn, afterwards graduating at Oriel College, Oxford. On 
entering into business he became a merchant in partnership with 
Messrs. Friihling and Goschen, of Austin Friars, retiring from the firm 
when he took office in the Russell-Gladstone Ministry. He was returned 
in the Liberal interest, for the City of London, in May, 1863, and at once 
took an active part in the movement for throwing open the Universities 
to Nonconformists, and the abolition of religious tests. He was made 
Vice-President of the Board of Trade in November, 1865, having 
been returned at the head of the poll for the City of London, in the 
previous July. He became also a member of the Privy Council, and 
Chancellor of the Duchy of Lancaster. In June, 1866, he retired on the 
fall of the Russell Ministry. On the accession of Mr. Gladstone to power 
in December, 1868, he was appointed President of the Poor Law Board, 
which office he held till March, 1871, when he succeeded Mr. Childers as 
First Lord of the Admiralty. At the general election in 1874 he was the 
only Liberal candidate returned for the City, and went out of office with 
his party. In 1876, Mr. Goschen was chosen as the delegate of the British 
holders of the Egyptian bonds, to concert measures for the conversion of 
the debts, where, after negociations, conducted with a vigour which quite 
took the Khedive off his feet, an agreement was signed at Cairo for a 
reorganization of the finances and public debt of Egypt. In May, 1880, 
about the time of Mr. Gladstone’s accession to power, Mr. Goschen consented 
to undertake the special duties of Ambassador Extraordinary at Constanti- 
nople. While on his way to Turkey he visited the most important 
political centres in Europe, and this was a first step towards the formation 
of a European concert for the execution of the unperformed parts of the 
Treaty of Berlin. It was admitted by all the powers that the assent of 
Turkey to the terms of the Treaty was obtained chiefly by the persistence 
and firmness of Mr. Goschen. How much this country owes to him for 
the firmness with which he carried these negociations through, and _ baffled 
the wiles by which diplomacy at the Porte is always surrounded, will 
probably never be known accurately till Mr. Goschen’s biography 
is written. His mission came to an end in April, 1881, and in the 
following year he was appointed an Ecclesiastical Commissioner for 
England. At the general election of 1885, Mr. Goschen was elected, 
after a severe contest (in which he was opposed by a Radical), to represent 
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the Eastern Division of Edinburgh. In 1886, however, he was defeated by 
a large Gladstone-Liberal majority, Mr. Gladstone himself having denounced 
him asa Tory. On the Conservatives coming into power he was put for- 
ward by them as a Unionist Liberal candidate for one of the divisions of 
Liverpool, but failed to obtain the seat. On February 9th, 1887, he was 
elected for St. George’s, Hanover Square, by a majority of 4,157 over Mr. J. 
Haysman, the Radical candidate, and at once took a seat in the Cabinet of 
Lord Salisbury as Chancellor of the Exchequer, a post which he holds at the 
present time. Mr. Goschen has written largely on financial questions, his 
treatise on “ The Theory of the Foreign Exchanges” having been translated 
into French by M. Léon Say. He has published in pamphlet form his 
“Speech on the Oxford University Tests Abolition Bill,” 1865, and his 
“Speech on Bankruptcy Legislation and other Commercial Subjects,” 1868, 
and a volume, in 1872, entitled “ Reports and Speeches on Local Taxation.” 
His report on Local Taxation, at a time when local finances were an inex- 
plicable tangle to most statesmen and writers, at once set him on a 
pinnacle of distinction as a financier. His conduct of the inquiry into the 
causes of the decline in silver confirmed this reputation. 


A new edition of ‘‘ The Theory of the Foreign Exchanges,”’ by the Right 
Hon. George J. Goschen, M.P., comes out opportunely. It is worthy the 
perusal of those interested in the matter. Throughout, the eminent 
author seems to us to have been seeking for practical illustrations 
on which to found a theory, whereas the title of the book would lead one 
to believe that the great leading principles of exchange with foreign 
countries had been summarized and embodied in the book. As the author 
says, ‘An inquiry into the theory of foreign exchanges can scarcely keep 
pace with the tide of events.” The real object of the work, then, is not to 
propound dogmatic theories ; rather to draw attention to facts peculiarly 
complicated and unintelligible, but which can, by -careful consideration, 
analysis and illustration, be presented in such form as to command general 
assent. The object is beset by many almost insurmountable difficulties, 
and we believe that few there are who could so ably and so tersely express 
these multitudinous difficulties as our distinguished author has done. The 
public owe him much for such a valuable treatise on so complicated a 
subject. This is the thirteenth edition, and there is little or no doubt but 
the demand will call forth other editions. 


Without paying much attention to Mr. Goschen’s\political career, we venture 
to think there is a wide distinction between him and other men of business. 
He has, in the first place, not only the literary sense, but the literary 
faculty, with which numbers of prominent city men are not favoured. 
In practice there are no doubt many men who “on occasion’s forelock 
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watchful wait,” and are better able to seize on an occasion as it glides by, 
than Mr. Goschen, with his deep calculations and his prolonged investiga- 
tions before deciding upon a course. It would be impossible to imagine 
Mr. Goschen in the saddle, intent upon getting a good start and winning 
the race by quickness and practical dexterity, but he could describe a race 
as well as most men, and would have very clear ideas, well expressed, as to 
how it should be ridden and won. His literary sense enables him always 
to give a roundness to his essays and lectures, which are altogether delight- 
ful to those, journalists among others, who are called upon to gather the 
drift of a Budget statement,for instance, or a speech at the Statistical Society, 
His speeches are always in good form, never encumbered with unnecessary 
matter, and his expression is always happily appropriate. In addition, he 
has that invaluable sense of proportion of which so many eminent men of 
affairs are altogether destitute. It is no uncommon thing to find a banker, for 
instance, expending a wonderful amount of energy upon nothing particular ; 
but Mr. Goschen never degenerates into a faddist, a bore, or a busy-body. 
His sense of proportion is such that whatever subject he treats is supported 
by just the requisite amount of earnestness, no more and no less. If he be 
lecturing at the Statistical Society, he will introduce an illustration and 
light up the dullest subjects with a humour—serious certainly, sombre 
perhaps, but excellent in its way all the same—which, instead of diverting 
attention from the main point, piques the intelligence and throws a few 
welcome flashes upon the tortuous statistical paths which Mr. Goschen is 
so fond of treading. If he be expounding his Budget, he leads up cleverly 
to his points, giving due weight to each, and leaving the clearest possible 
impression upon the minds of moderately -attentive listeners. On the 
occasion of his last Budget speech he, for once, lost his usual sense of 
proportion from an outside point of view, when laying stress upon the 
measures he had taken for keeping the Exchequer balance at the Bank of 
England at a moderate amount throughout the year. It was a little 
triumph for his own administrative genius, no doubt, and as a proof that 
his hand as a practical man had not lost its cunning through want of 
practice, it was not astonishing that he dilated on it with pleasure, but was 
remarked upon with some wonder by those who listened to this passage of 
the speech under the impression that some high political object was about 
to be expounded. Such an exception, however, only illustrates the rule 
observed by Mr. Goschen, and well carried out on the whole, for it is very 
seldom that he upsets the balance of his argument. He presided at the 
Criterion Theatre some months ago, and actually blossomed into verbal 
quips on the subject of Mr. C. Wyndham’s doings “on the Spree.” His 
humour on that occasion was appropriate and anything but sombre. It 
was even characteristic. 
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‘Since Mr. Goschen was unlucky enough to chafe “the City” by his 
Transfer Stamp Act, it has been said on many sides that he is ‘an over- 
rated man.” It is possible that Mr. Goschen has been over-rated, seeing 
that he had been previously raised to a pinnacle in the minds of City men, 
comparable to that on which, perhaps, in some degree Huskisson stood in 
the opinion of a preceding generation. But the over-rating of Mr. Goschen 
was not his fault ; it was the result of that unthinking hero-worship which 
attacks the minds of men of business, besides distorting the common view 
of eminent men from time to time. Mr. Gladstone himself has been in 
his time praised as something more than mortal, and in turn has seen his 
character blackened by extravagant partisans of an opposite side. 
Mr. Goschen’s ripe eminence brought its own penalty, but he is none the 
less among the greatest financiers of the time and one of the ablest men 
of the age. We will not join in the commonly received opinion that “ the 
City” is always wrong in its estimate of a statesman; but “the City” is 
certainly in these matters curiously impulsive, and apt to judge hastily, 
especially where it considers—rightly or wrongly—that its own interests 
are concerned. Mr. Goschen may be safely left to vindicate his own 
character as a man of business as well as a statesman. 


Assisting the special cautiousness of his mind, Mr. Goschen is possessed 
of the quality of receptiveness in a marked degree. He was the best man 
possible to undertake an operation like that of converting the Three per 
Cent. National Debt, in which one false step might have wrecked the 
whole, Capable as he is of forming an opinion, he is also extraordinarily 
careful in getting together the materials upon which an opinion should 
be based. Hundreds, and perhaps thousands, of persons have written to 
him suggesting many and various schemes or details of schemes. Nearly 
every one has been surprised to receive in return a letter expressing Mr. 
Goschen’s thanks, and saying that the matter has been thoroughly sifted, 
and if useful to the Chancellor of the Exchequer, the hint is duly acknow- 
ledged. Nothing of the kind is allowed to be wasted. A good suggestion 
bears fruit in course of time, either in some Budget arrangement, or as a 
means of following up a train of thought suggested from outside, but 
brought to perfection by Mr. Goschen’s thoroughness in pursuing every 
argument to its logical end, which, in ninety-nine cases out of a hundred, 
becomes a practical end in his hands. He possesses the ability which 
enables men to make money, more especially if they are quick in their 
decision and keen in their perception of the use of suggestions. He, so to 
speak, finds sermons in stones and books in running brooks, and does not 
disdain to abstract from the letter of the humblest the good things which 
it may suggest or describe. His mind is full of projects which may yet 
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bear fruit if he continues to oceupy the position of Chancellor of the 
Exchequer. He is perhaps not essentially a’ reformer, but he is a 
thorough man of business, detesting anything like confusion or want of 
logic and system in finance as in other things. By nature he is not a 
Conservative, although he is of full middle age. Probably he does not 
hunt about for things to reform, but if a reform is seen by him to be 
necessary, and he has the means of carrying it through, Mr. Goschen does 
not rest until he has found the best possible method of making that reform ; 
and if his plans are arranged, no trivial difficulty or impediment will be 
allowed to overcome the resolution of his mature reflection, or cause him 
to hesitate in the path on which he has set out. 


At one time it seemed as if he had, so to speak, set fire to his own house 
by throwing a brand into the City of London, It appeared of late, from 
the serious complaints from bankers, stock-brokers and others engaged in 
business of borrowing and lending money against securities, that his new 
transfer stamp would have an effect comparable only to that produced by 
Mr. Lowe’s historical match tax. There is one thing in common between 
the two statesmen, each having a tendency to march forward in his 
own path, without much regard to the opposing interests which he may 
encounter. But Mr. Lowe (Lord Sherbrooke) does not seem to have had 
the capacity for anticipation, and did not so patiently clear away the ground 
before him, before erecting his edifice and formulating his policy. Mr. 
Goschen, on the other hand, is capable of taking extreme pains to prepare 
his way whenever he is about to advance towards a given object. In his 
lexicon there is no such word as “ fail,’ simply because he never attempts 
what he cannot accomplish or what he thinks there is no possibility in 
accomplishing. His hesitation before the act is almost painful; his 
resolution after a course has been decided on is equally remarkable. 


With Mr. Goschen’s politics we do not propose to deal in any detail. He 
has apparently been striving to emancipate himself from the unrecognised, 
but strong power under which nearly all men of business are held, their 
minds being gradually influenced rather by things as they are than by 
things as they ought to be. It was said of him, by another eminent 
financier, that, even when he had the conversion of the National Debt in 
hand, he could see so many reasons why it should not be done as well as 
so many why it should be done, that he would not be able to take 
the plunge, however able he might be to carry out a financial operation of 
the kind. But this does not complete by any means the definition of Mr. 
Goschen’s mind. When he has finally resolved upon a course of action and 
has committed himself to a view, he goes through with his action with a 
sturdy perseverance and an absence of looking to the right or left which is 
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as different from obstinacy as the progress of a well-appointed German 
army is from the frantic dash of a horde of savages, fearful of surprises 
and uncertain of their ground. Having once made up his mind, however 
long he might have been balancing the rights and wrongs of the course 
which he proposes to take, Mr. Goschen surveys the ground in advance 
and treats with those who might oppose his progress, and removes all 
obstructions, and, the course being clear, he brings his forces over it with 
such amazing momentum and directness that there is hardly any show of 
resistance and—a financial Von Moltke—he advances through the outlying 
country straight to the capital which he proposes to invest. When he 
went to Egypt in order to arrange the debt of that country, he had to deal 
with a wily potentate in the shape of the ex-Khedive, but this man’s wiles 
and stratagems, his bribes on the one hand, and the obstacles which he 
endeavoured to place in Mr. Goschen’s path on the other, were broken 
down by an undeviating march towards the end in view directed by a 
stern sense of duty ; had it been required of him he might almost have 
held a pistol to the ear of the Khedive and demanded reorganization with 
the same peremptory tone which a veteran might use with a dangerous foe. 
Fortunately such energetic measures had not to be taken—and we must 
be understood to speak metaphorically—but that Mr. Goschen possesses 
the courage of his convictions is proved by his whole course of life. His 
mind is of the kind which detests a compromise, and yet in politics— 
where compromises are perpetually necessary—he is forced to compromise 
with his convictions, for all men are not as he is. He is too liberal for 
the German autocracies to which his parents were accustomed, too con- 
servative to follow the popular course. He may yet become Prime 
Minister of England, though he is at once too scrupulous and too logical 
to be popular in the usual sense of the term, through a general beliéf in 
his ability and straightforward courage. 


_ 
- 


Notes. 





MR. THOMAS MACLACHLAN. 


This gentleman entered the service of the National Provincial 
Bank of England fifty-two years ago. Mr. Daniel Robertson, the 
first general manager, was his brother-in-law. In the year 1842, 
Mr. MacLachlan became manager at Darlington, in the northern 
district. Special attention has been lately given in Darlington to the 
period under which the chief northern branch of the bank has Leen 
under Mr. MacLachlan’s supervision, a great number of new 
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branches having been witnessed by him; indeed, he is regarded 
as the principal promoter of these extensions. In the year 1867, 
Mr. MacLachlan was offered the position of general manager 
in London, and the compliment was well deserved, although it was 
not accepted ; he having decided to remain outside the pressure of 
London life, a pressure which none but young and strong men 
can well bear, seeing the unhealthy conditions under which life is 
carried on in the great metropolis. Mr. MacLachlan’s sympathies 
remained with the north, and he himself remained in the district 
which had become familiar to him throughout his long and successful 
life. It was only two years ago, when an illness warned him of 
the approaching infirmities of age, that he relaxed his activity, and 
he has at last retired, full of years and honours, congratulated by 
friends and admired by the social acquaintances and men of business 
with whom he has been brought in contact, 


DATING FORWARD. 


It is strange to find, in these hand-to-mouth days, that complaint 
is made in America, of all places, of the insidious growth of the 
practice of putting fictitious dates to the invoices or notes of 
goods exchanged between wholesale dealers and manufacturers on 
the one hand, and retail dealers and wholesale merchants on the 
other. For several years past attempts have been made in London 
to repress the practice about Cheapside, and other centres of what 
are known as the warehousing trades. It has been customary in 
the spring to send out invoices, dated “as May,” or “as June,” 
against goods bought in March or still earlier. The evil—for mis- 
leading statements must have an evil result—has extended to various 
American cities ; a report from Philadelphia states that merchants 
are unanimously of opinion that “there -must bea reform in the 
pernicious practice of dating bills ahead, which has grown into a 
startling abuse, and is lowering the standard of mercantile integrity.” 
The bills referred to are probably invoices and not Bills of Exchange ; 
but, throughout America, merchants are awaking to the evils which 
are possible as the effect of this curious system of deception. In 
old times, that is, before the days of the telegraph and of rapid 
steam communication, it might have been very well to try to induce 
customers to buy early in the season by conceding to them a few 
months’ delay in payment; but in these times nobody thinks of buy- 
ing early, because it is so much easier to watch the course of 
events and to buy from hand-to-mouth, so to speak, as occasion 
serves, instead of investing in advance in a large stock of goods 
which may or may not be sold, according to the change of fashion 
or events. We confess to a strong feeling on the matter, for it may 
not be long before some very serious and wide-spread troubles 
arise from the curious conspiracy to deceive which buyers and 
sellers enter into when they countenance the system of “dating 
forward.” Goods bought in August will be marked in an invoice 








812 Notes. 


“as December,” when a bill will be drawn on the buyer at three or 

six months, giving the latter almost a year’s delay in paying for 
goods which he has possibly sold again and been paid for in the 
interval. The system strains credit in favour of the non-capitalist 
trader, or man of straw. 


SHIP-BUILDING. 


According to Lloyd’s Register there were, on June 30th last, 
608,118 tons of shipping under construction, beingan increase of nearly 
190,000 compared with the corresponding figure a year ago ; and the 
effectiveness of the shipping under construction this year may be 
judged from the fact that seven-eighths of the whole are steel 
steamers. It would seem, then, either that there is a healthy and 
growing demand for shipping in this country, or that a new era of 
over-construction is at hand. Happily, the facts do not point to a 
new mania on the part of amateur shipowners. Mr. John Glover 
presided at the annual meeting of the General Shipowners’ Society 
last month, and supplied some data bearing upon this industry 
which probably has a melancholy interest for many bankers after 
the extreme fluctuations in the value of shipping property during 
the past ten years. .Mr. Glover was satisfied that the slight 
improvement in shipping business noticed a year ago had since con- 
tinued! The improvement, however, has not been general; the 
Russian carrying trade, for instance, has been very brisk in conse- 
quence of the demand for means of transporting grain from the Baltic 
and Black Sea ; but in several other directions the shipping interest has 
been and is still suffering. The prospects of commerce this year, as 
we have shewn by careful analysis of the state of trade at home and 
in America, are improving, and the demand for shipping may be 
said to be on the increase ; at the same time, Mr. Glover assures us 
that, deducting (from the new tonnage of shipping produced in recent 
years of limited construction) the tonnage of mail steamers, those 
built for foreigners and for exceptional purposes, the contribution to 
the carrying capacity of the country has hardly made up for the 
annual waste of tonnage which is seen to be inevitable when wear 
and tear and wreckage come to be considered. As in other trades, 
the shipping industry has been cut and scaled down to such a point 
that better times are at hand ; but, as Mr. Glover went on to shew, 
it is certain that a very large amount of the money embarked in 
shipping of late years has been lost through depreciation. Had not 
shipowners written down the capital values of the vessels for pur- 
poses of insurance and depreciation, very little of the apparent profit 
on working would have resulted from the improvement in freights. 
In short, the better appearance of the shipping interest just now is 
due as much to economies effected as to an increase of receipts from 
freights and better employment. The position would still be con- 
sidered bad from the old-fashioned point of view, but shipowners 
know how to face the position and make the best of it. 
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THE RUSSIAN ROUBLE. 


The exchange value of the Russian rouble has varied in 
recent years very considerably, and it is only lately that a re- 
covery from the worst points has been apparent. The main 
causes of the recent recovery have been two-fold. The first in- 
fluence was, no doubt, the better feeling spread in Germany after 
the accession of the young Emperor William II., who hastened to 
declare himself personally amicable with the ruler of Russia, and 
who has gone the length of arranging a meeting with the Czar, in 
order to show to the world that there is no hostility between the 
two Emperors. That is, so far, a very good sign; but, apart from 
this influence upon the rouble—an influence which was exerted 
more immediately through the covering of bear operations by specu- 
lators in Berlin, who had been previously making money out of the 
fall of the rouble—there has been an economical influence also at 
work, viz.—the large exports of grain in Russia which have been 
paid for abroad, while reports have lately been to the effect that the 
new Russian crop will be a large one. It is somewhat strange 
that the exchange value of Russian currency falls when the 
rouble notes are sent out of Russia, and rises when they are sent 
back again. The demand within the country for currency cannot 
vary very greatly. As soon as the rouble notes have gone back to 
Russia in payment for cereal and other exports, it is probable that 
the pockets of the Muscovite peasants will be distended, and that 
they will invest in Russian securities, so attracting bonds from 
abroad. German and Dutch holders will then be ready to sell 
Russian bonds, and so by degrees, other things being equal, we may 
witness a renewed fall in the value of the rouble when the Russian 
peasantry grow richer than they have been of late. Unless a war 
should take place the rouble could hardly fall back so low as the 
point touched early this year. Finally, .as the rise in the sterling 
value of the rouble note means a reduction in the number of roubles 
obtained on the sale of each tchetvert of wheat, &c., exports of grain 
from Russia will be less copious than would have been the case had 
the rouble remained at 19d. instead of rising to 224d. as it has risen 
of late. Just as cheap silver caused India to export wheat and other 
produce, so cheap rouble notes produced a tendency to export from 
Russia. 


THE ARGENTINE DEMAND FOR GOLD. 


Perhaps the most important factor of the money market, just 
now, is the state of Argentine finance. Loans for the Republic and 
for Buenos Ayres and other provinces have been coming forward 
during July to a somewhat alarming extent, and the Statist has 
made up a table shewing various issues in London during the past 
half-year. The total is of itself not very alarming, amounting as it 
does to £11,383,586 ; but on comparison with previous years it 
shows extraordinary hurry in borrowing, and the effect of these issues, 
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aggravated by further issues and financial operations in Berlin, has 
been to throw a demand for cash upon the London market which, 
as everybody knows, is almost the only open and available market 
for gold when a sudden foreign demand springs up. If it had not 
been for the control which various financial operations have given 
the Arge:tine Republic over the cash reserve in London, rates of 
discount here would have probably fallen still lower than the very 
easy quotations lately witnessed ; but, on July 4th, there was a with- 
drawal of £300,000 in gold for Buenos Ayres, followed upon the 
18th, 19th and 20th of the month by withdrawals amounting to 
£600,000, chiefly to the Plate district. The Argentine agents on 
this side appear to hold at the disposal of the Governments, central 
and provincial, of the Argentine Republic, or at the disposal of the 
chief banks in that district, large sums which might at any moment 
be withdrawn in the shape of gold according to the discretion of 
Argentine bankers or State authorities. It is too soon at present 
to forecast another crisis in Argentine finance; and, when it takes 
place, it is as likely as not to cause gold to flow away from that 
country ; but the outlook is so uncertain, and the possibilities so 
serious for the London money market, that the closest attention 
must needs be paid to the course of affairs in that part of South 
America. It is obvious that the more than usually rapid rate of 
borrowing in the Argentine Republic tends for the moment to 
diminish the cash reserve in London, where the ultimate effect of 


over-sanguine financing must be disturbing, and, to some extent, 
disastrous, 





The grant of life annuities and annuities for terms of years, which had been 
suspended in consequence of the recent conversion of the National Debt, was 
resumed by the National Debt Commissioners at their office, 19, Old Jewry, 
E.C., on the 16th July. 


The directors of the Union Bank of Australia, Limited, having resolved to 
increase the bank’s existing inscribed stock deposits of £500,000 by the sum of 
£250,000 (making, together, one-half of the authorised “issue of £1,500,000), 
have invited tenders for the whole or any portion of same at a minimum of 
£102 for every £100. 


Tue Bank ror Bartish North Borngeo.—The banking company not 
having been formed before the 30th June, upon the formation of which Sir A. 
Dent’s title to the land was conditional, the provisional agreement between 
this company and Sir A. Dent for the purchase of the land, lapsed on that date. 


Bankers’ Dinner Party aT BARLow Hatt, MANCHESTER, THE RESIDENCE 
or Stk Witt1am C. Brooks, Bart., M.P.—For nearly sixty years it has 
been the custom for the gentlemen employed in the service of Messrs. 
Cunliffes, Brooks & Co. to be entertained at dinner annually, first at Whalley 
House, and since then at Barlow Hall, the Manchester residence of Sir 
William C, Brooks, Bart., M.P. This custom was honoured on Saturday 
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last, when about sixty gentlemen assembled under the hospitable roof of the 
worthy baronet. After dinner, Sir William Brooks, followed by Mr. W. H. 
Kearsley, presented to the chief cashier, Mr. Tom Letherbrow, a massive 
silver salver, tea service, kettle and spoons, suitably inscribed, in commemora- 
tion of his having completed fifty years of service in the Manchester Bank. 
In the course of his reply, Mr. Letherbrow described the persons and events 
connected with the bank at the time he entered it, halfa century ago. He 
also gave reminiscences of the days ere the railway to London was completed, 
and the bank remittances were forwarded to London—not by rail—but by 
Pickford’s waggons. He also dwelt on the vicissitudes of commerce and on 
the enormous progress which had been made in everything which adds to the 
wellbeing of the people during the last half century. The health of Sir 
William and Lady Brooks was afterwards proposed, which was received 
with every honour. 


To SIR CUNLIFFE BROOKS, Barrt,, 
In his Hunting Seat at Glentanner, 


A Guest of the estimable baronet sends the following original lines :— 


Who’s he that in this depth of horrid pine 
Hath pitched his tent, and caused the sombre face 
Of the hoar-centuried granite crag to shine 
With joy, and fringed the solitude with grace ? 
A banker, big with goodness and with gold, 
Who left majestic London’s courtly pride 

To split the rock and nurse the fruitful mould, 
And from the old brown mountain’s barren side 
Shape forth a Paradise. Thrice happy he 
Who knew to use what others live to waste, 
And in array of apt fair order placed 

The rough-hewn tribute of the stone and tree ; 
Then, as unused to cherish joys apart, 

Ope’d wide his gate, and wider ope’d his heart.* 


Tue LaDy or GLENTANNER. 


I know a fair lady, the pride of Glentanner, 

And sweet are the smiles that she showers upon me; 
More dear to my heart than all pines of the forest 

Is one kindly blink o’ her bonnie blue e’e. 


O talk not to me of the pomp and the splendour, 
The honours and titles that mark her degree ; 

Her jewels a fool or a Fury might wear them, 
But give me the blink o’ her bonnie blue e’e. 


Her step is as light as the fawn on the mountain, 

Her thoughts are as bright as the clear-winding Dee; 
Her heart is as pure as the rose in its budding, 

And Love has his home in her bonnie blue e’e. 


Her voice is like warblings that float from the greenwood 
When the breath of the Spring trims the tip of the tree, 
With motherly greetings to great and to small men, 
Who live ‘neath the sway of her bonnie blue e’e. 


Then long live the lady, the joy of Glentanner, 

Like the sun in the summer all radiant with glee; 
And God bless the lord who was wise to do homage 

To the Love that sits throned on her bonnie blue e’e. 





* Patet janua, cor magis is the inscription above the porch of Glentanner Lodge. 
Ax* 
55 
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Correspondence. 
To the Editor of the “ Bankers’ Magazine.” 


AN EFFECTIVE METAL STANDARD. 


Sir,—The commercial history of most countries is strewn with the 
wrecks which have either been caused or aggravated by ignorance of sound 
currency laws. The past fourteen years have served to throw a flood of light 
upon the subject of currency for the benefit of the thoughtful student of 
the same. Upon Professor Huxley declaring, at a meeting held in the 
Mansion House in connection with the Imperial Institute, last year, that the 
Jubilee year of the Queen inaugurated the marriage of science with com- 
merce, his trained mind—possibly a virgin one on the subject, and therefore 
perhaps the better—was sought to assist in determining the terms and con- 
ditions of a scientific automatic metal standard currency. Commerce has 
cause to regret that as yet neither his nor any other fully qualified mind 
has, so far as the world knows, been brought to bear upon the subject. In 
the meantime, I may perhaps be permitted to state my views of what the 
requisite conditions are, premising that the standard must possess intrinsic 
value. 

1st.—The substance selected must be suitable as far as possible to the 
wants and habits of the people, in considerable use as an intermediary in 
exchanges among them, and such as is generally desired by large popula- 
tions of the earth for other than currency purposes. It must be received 
in unlimited quantities by the State authorities, fitted for circulation by 
them, and made unlimited legal tender. 

2nd.—All State notes and other credit instruments which form part of 
the currency must be encashable without question or delay, and for the 
actual weight of the standard metal indicated upon the face of such 
documents. 

These conditions would appear to secure an effective automatic metal 
standard for currency purposes. If any one of these conditions is wanting, 
there would not be an effective metal currency, neither for the conduct of 
internal nor for international interchanges. These conditions imply, as 
essential, that the substance must be largely possessed-and freely exchanged 
both for currency and other purposes ; and that a true standard can never 
bear an agio or premium, in the terms of either another metal or incon- 
vertible paper. 

Most of the leaders among the advocates of local dual standards main- 
tain the importance of the substance or substances selected possessing 
intrinsic value. Not in the sense that a £10 note contains the intrinsic 
value of something less than a farthing, but a value which it is intended 
should be of near relation to those things for which it exchanges. This is 
the distinction between standard and token metal. The latter does not 
possess the intrinsic value for which it exchanges for the former. The 
first is received by the Mints in unlimited quantities, and is constituted 
unlimited legal tender, whilst the second is neither the one nor the other. 
Does a legal enactment that 154 parts of silver shall be equal to 1 part of 
gold—when the comparative intrinsic worth, measured by value giving 
factors, is in the proportion of 25 parts of silver to 1 part of gold—make 1 part 
of gold worth only 15} parts of silver? It may be made to circulate in 
currencies for a time near the forced relationship ; but on the testimony of 
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competent judges, the underrated metal has commanded, and would com- 
mand, an agio or premium in the overrated metal in spite of the law. When 
this takes place, some would conclude,and with good reason, that the standard 
would become the overrated metal, and of an autocratic nature resembling 
inconvertible paper. If the definitions of a standard which I have given 
are sound, and it is considered to be of importance that the different 
peoples of the earth should possess suitable sound automatic metal 
standards to the extent to which they can use them, for their own benefit 
primarily, it might appear that a great deal which some desire to attempt, 
especially with reference to Indian currency (and a few advocate in 
journals dealing with the subject), is a simple beating of the air, and both 
imprudent and impracticable. 

France and the United States of America, as peoples, are reposing in a 
fool’s monetary paradise, which springs from the delusion that they 
possess local dual standards. Mr. Fairchild, the financial secretary of the 
United States, and doubtless many other men in both countries who 
understand the subject, are fully alive to the great danger of the position. 
All the world now, when it requires gold for currency or other purposes 
and has silver aldne to give in exchange for it, has to pay an agio or 
premium of 44} per cent. to command it. Such an agio as this in silver 
for gold will, in all probability, come to be paid by the monetary institu- 
tions of these two countries. 


Your obedient servant, 


22, Lee Terrace, S.E. J. H. Norman. 
July 10th, 1888. 


STAMPS ON SECURITIES TO BEARER. 


“Committee Room, The Stock Exchange, London, E.C., 
“ July 6. 

“To the Right Hon. George J. Goschen, M.P., Chancellor of Her 
Majesty’s Exchequer. : 

“The Committee of the Stock Exchange desire respectfully to call your 
attention to the interpretation placed by the Board of Inland Revenue 
upon the expressions ‘ delivery’ and ‘first delivery’ in section 12 of the 
Customs and Inland Revenue Act, 1888. 

“Conceding for the moment the point that the above expressions would 
in all probability be legally held to include the case of a deposit by way of 
security for a loan, as well as the case of a delivery by way of a sale, the 
Committee earnestly deprecate such a construction as being at variance 
with a well-established business distinction, and they consider that if the 
legal interpretation is rigorously enforced it will act as a serious check to 
a legitimate and profitable branch of the monetary business of the 
country, and tend to divert it to foreign markets. 

“The Committee observe with satisfaction that the Board of Inland 
Revenue has waived the power which is embodied in the Stamp Act of 
charging duty on foreign currency at the exchange of the day rather than 
at the conventional rate at which dealings take place, and also that the 
handing over of bonds from one trustee to another trustee or to a banker 
for safe custody is not to be regarded as a ‘delivery.’ 

“The Committee respectfully suggest that, by a public notice, or other- 
wise, the application of the word ‘delivery’ should be restricted to 
bargains resulting from purchases and sales. 
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“The Committee cannot think that this concession would involve any 
serious diminution of revenue, while it would be a very great accom- 
modation to business men, who, unfortunately, did not observe the possible 
construction of the Act until too late to ask the interposition of their 
representatives. 

“ Signed on behalf of the Stock Exchange, 
“JAMES NAIRNE Scort, 
“Chairman of the Committee for General Purposes.” 


“Treasury Chambers, Whitehall, §.W., July 9th. 


“Sir,—I am directed by the Chancellor of the Exchequer to acknowledge 
your letter of July 6th, in which, on behalf of the Committee of the Stock 
Exchange, you call attention to the controversy between that body and the 
Inland Revenue as to the meaning which the words ‘delivery’ and ‘first 
delivery ’ in section 12 of the Customs and Inland Revenue Act of 1888 ought 
to bear. 

“You say that, while conceding for the moment that the words of the 
Act may be legally held to include in the term ‘delivery’ a deposit by way 
of security for a loan, as well as a delivery by way of sale, you yet depreeate 
such a construction being put upon them in practice. Mr. Goschen much 
regrets that he cannot meet the wish of your Committee in this respect. 
If the legal interpretation of the words be called in question, Mr. Goschen 
is most willing to assist your Committee in obtaining a judicial decision on 
the point, whether by means of a friendly action or in any other way. But 
assuming, as he does, that the construction of the law by the Inland 
Revenue is correct, he cannot by an administrative act over-ride the 
decision of Parliament embodied in a Statute. For this is not one of those 
cases in which the phraseology of an Act accidentally produces an effect not 
foreseen or intended by the Legislature. A question as to the meaning of 
the word ‘delivery’ was asked of Mr. Goschen in the House of Commors 
while the measure was under discussion, and he distinctly stated that he 
understood and intended the term to bear that meaning which the Inland 
Revenue now contends for. With that declaration before it Parliament 
passed the clause, and it therefore seems indisputable that the effect which 
the Act as at present worked produces is the effect which Parliament 
intended it to have. 

“‘ While on this subject, Mr. Goschen wishes me to add that he must demur 
to the assertion, which he has frequently heard made, that the new duty, 
construed as it is by the Inland Revenue, constitutes a tax upon the act of 
borrowing. That was not the intention, nor is it, in Mr. Goschen’s opinion, 
the practical effect of the duty. 

“The tax is not aimed at the act of borrowing, but at the shares or 
other securities owned by the borrower, which, owing to their foreign 
origin, have not paid an issue duty, or on which, owing to their not being 
registered in this country, the duty of 10s, per cent. on transfer cannot be 
levied. Thus, whether the ‘delivery’ be by way of sale or merely of 
deposit, the Inland Revenue is expected to avail itself of the occasion to 
secure the imposition of the stamp. 

“Mr. Goschen is very sorry to learn that the method adopted to insure 
the stamping of these securities should have been found to cause so much 
trouble to the business community. But that trouble must necessarily be 
most considerable at the commencement of the working of the Act, when 
within a short space of time an immense number of securities have to be 
dealt with, and that without the experience which the staff concerned in 
the manipulation of these securities will soon acquire. No security 
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stamped during the late pressure will have to be stamped again till the 
1st of January next, or after that till the 1st of January, 1890, and with 
oveey — the additional work entailed by the Act will presumably be 
ightened. 

“Mr. Goschen desires me to add that he has read with pleasure the 
expression of satisfaction on the part of your Committee at the arrange- 
ment which has been come to to levy the duty according to the conven- 
tional rate of exchange upon securities in foreign currency. 


“T am, Sir, your obedient servant, 


“@,. GLEADOWE. 
“James Nairne Scott, Esq.” 


“Committee Room, The Stock Exchange, London, E.C., July 17. 


“To the Right Hon. G. J. Goschen, M.P., Chancellor of Her Majesty’s 
Exchequer. 

“The Committee of the Stock Exchange desire me to thank you for the 
letter in which you explain the intentions of the Legislature with respect 
to the requirements of the new Stamp Act, and point out the impractica- 
bility of over-riding these intentions by means of any administrative 
action, 

“The Committee admit that the phraseology of the Act was deliberately 
adopted so as to comprehend all bearer securities. 

““ What they object to is that the ‘delivery ’ clauses in their application to 
bonds and share certificates deposited as pledges against money advances 
undoubtedly constitute a tax upon borrowing. 

“The Committee believe that these ‘delivery’ clauses would scarcely 
have been passed in their present shape if it had been recognized at the 
time how far they weaken the facilities for money business and involve 
departure from long-established trade customs. 

“ Entertaining these views, the Committee still hope that it may not be too 
late even now to devise some method for granting the concession asked for, 
even by specia] Parliamentary procedure, if no other means are available. 

“Tam to ask whether you have any objection to the publication of 
this correspondence ? 


“Signed on behalf of the Stock Exchange, 
“JAMES NAIRNE SCOTT, 
“Chairman of the Committee for General Purposes.” 


“ Treasury Chambers, July 20th. 


“‘Sir,—In reply to your letter of the 17th inst., I am directed by the 
Chancellor of the Exchequer to say that he offers no objection to the 
publication of your correspondence with him respecting the meaning of the 
words ‘delivery’ and ‘first delivery’ in section 12 of the Customs and 
Inland Revenue Act of this Session. 

“With reference to that paragraph in your letter in which you express 
the hope that it may not be too late even now to devise some method for 
granting the concession asked for, even by special Parliamentary procedure, 
if no other means are available, Mr. Goschen desires me to express his 
regret that such a course is not possible. He will not dwell on the 
difficulty of Parliamentary action at this time of the Session, because, even 
apart from that, he sees insuperable difficulties in the course of action 
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which you desire him to follow. He does not believe that it would be 
possible to frame a clause which would draw the distinction which you 
seek to make between one form of delivery and another, and yet would 
not weaken the whole machinery by which bonds to bearer and share 
certificates, such as you mention, are to be made to bear their share of 
taxation. They are to be taxed at the low rate of 1s. per cent. per annum, 
and Mr. Goschen must repeat his opinion that this does not constitute a tax 
upon borrowing. He would further remind you that in all cases where 
a transfer deed conveying a beneficial interest in the case of ordinary 
British securities is executed, that transfer deed has to be stamped, though 
it may only be a loan which is in question. 

“The principle of taxing transfers is one of vital importance to the 
Revenue, and one which Her Majesty’s Government is not prepared to 
surrender. Hitherto, it is true, certain classes of bonds to bearer and 
foreign and colonial share certificates have escaped the application of that 
principle, because no deed of transfer was necessary ; but now that 
Parliament has enacted a mode of reaching them it is impossible to grant 
an exemption on the ground that the transfer by delivery of such bonds 
and certificates for borrowing purposes should give a special claim to relief 
which is not enjoyed by other securities. 

“Tam, Sir, your obedient servant, 


“ G. GLEADOWE. 
“ James Nairne Scott, Esq.” 


STAMPS ON “ DELIVERY” OF SECURITIES. 


* 18, Old Broad Street, London, E.C., July 18. 


“ Dear Sirn,—Will you favour us with your views on the following 
point? A borrower of money on loan for a period, having deposited 
securities as collateral security with a firm of brokers prior to July 1, 
wishes at the expiration thereof to renew the loan without disturbing the 
securities ; this having been arranged, the firm of brokers are compelled 
to change the securities from one of their clients to another, owing to the 
first one calling in his loan, and the second one having lent the amount 
instead. The borrower contends that his loan being merely a renewal, and 
there being no delivery by him, he is not bound to stamp the securities. 
Can the broker pass the securities from his first client to his second client 
without stamping the bonds? We contend that he can, on the ground 
that the broker is merely acting as an agent, and that there is no delivery 
by the owner under the Act. 

“ We remain, dear Sir, 
“Yours faithfully, 


“ A” 


“ W. Cousins, Esq., Secretary Board of Inland Revenue.” 


“‘ Inland Revenue Office, Somerset House, 
‘** London, W.C., 


“ July 19. 
“* GENTLEMEN,—In reply to your letter, dated the 18th inst., I am 
directed by the Board of Inland Revenue to acquaint you that they have 


no doubt that the return of the securities by the first lender of the 
amount repaid and their delivery to the second lender alike constitute 
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deliveries on the occasion of which the duty imposed by section 12 of the 
Customs and Inland Revenue Act, 1888, falls to be paid, if the securities 
have not already been stamped with that duty. 


“Tam, Gentlemen, 
“ Your obedient Servant 
? 
“ W. H. Cousins.” 


CANCELLATION OF STAMPS. 


Si1r,—Referring to the recommendation on page 2 of a notice (No. 4) 
recently issued by the Board of Inland Revenue to the effect that stamps 
should be cancelled by writing on or across the stamp the name of the 
person making the delivery, or the name or initials of his firm, I have been 
directed to caution the public that the defacement of a bond by the appear- 
ance of a name thereon is calculated to render such bond a bad delivery 
both here and abroad. 

I am, Sir, yours truly, 


Francis LEviEn, Secretary. 


Committee Room, The Stock Exchange, June 28th. 


CANCELLATION OF ADHESIVE STAMPS, 


S1r,—The Committee of the Stock Exchange having called the attention 
of the Board of Inland Revenue to the fact that the cancellation of the 
new adhesive Transfer Duty Stamps by writing on or across the stamps 
the name of the person making the delivery is calculated to render a bond 
a bad delivery, both here and abroad, the Board hereby give notice that, in 
so far as they are concerned, they would regard the writing on each stamp 
of any denoting number contained in the bond, share certificate, or other 
document liable to the duty imposed by section 12 of the Customs and Inland 
Revenue Act, 1888, as a satisfactory cancellation of such stamp. The 
Board trust that the general adoption of such a system of cancellation will 
meet the difficulty to which the Committee of the Stock Exchange has 
called attention. 

By order, 


W. H. Cousins, Secretary. 


Inland_Revenue, Somerset House, 
London, W.C., 6th July, 1888. 


THE NEW STAMPS. 
The following has been received from the Inland Revenue Department :— 
“ Inland Revenue, Somerset House, London, W.C., 
“ June 25, 1888. 


“ GENTLEMEN,—I have laid before the Board of Inland Revenue your 
letter of the 22nd inst. 

“Tn reply, I am to inform you that a letter of allotment issued to an 
applicant for debentures is not within the charge of duty imposed by 
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section 12 of the Customs and Inland Revenue Act of this Session. The 
point is one which falls to be determined by reference to subsection (2) 
of that section, rather than by reference to subsection (1), to which 
you allude in your letter. 

‘“‘ As regards the calculation of the duty where the nominal amount of a 
certificate or security is expressed in foreign or colonial currency only, I 
am to say that the Chancellor of the Exchequer is willing that in such a 
case the fixed conventional equivalent, if any, accepted by virtue of any 
rule of the London Stock Exchange as the basis for the settlement of 
transactions in stocks or securities, should also be accepted by the Board 
in estimating the duty payable under the section above referred to. 
Thus, in the case of the share certificate of an American railway company 
of the nominal amount of $1,000, the duty to be paid would be 2s., if, as 
the Board understand, the rules of the Stock Exchange provide that 
— in such certificates are to be settled at the rate of 4s. for the 

ollar. 

“ T am to add that the Board are very willing to give any information in 
their power in answer to inquiries such as those which you have recently 
addressed to them. 


“T am, Gentlemen, your obedient servant, 


“'W. H. Cousins. 
“Messrs, Sheppards, Pellys & Co.” 


STAMPS ON DEBENTURES. 

Srr,—May I point out another instance of carelessness and injustice in 
Mr. Goschen’s Stamp Act ? No exemption of the ad val. duty put upon 
debenture stock is made in favour of terminable debentures having but a 
short time to run. Bankers and others have been in the habit of taking 
short dated good debentures in the same way as bills, but a duty of ten 
shillings (instead of the old duty of sixpence) cannot be borne when the 
debenture will expire in six or twelve months. Sellers or buyers must 
suffer unjustly. 

Yours, &c., 
E. M. 


STOLEN CROSSED CHEQUE. 


Sir,—If a crossed cheque on London is left by a stranger at a country 
bank for collection, and the amount paid to him when the cheque is 
honoured, whom would the loss fall upon should it subsequently be found 
that the endorsement is a forgery, and the cheque a stolen one ? 


Yours faithfully, 
July 12th, 1888. B 


[The country bank would be the loser.—Ep. B.4M.] 


IRREGULAR ENDORSEMENT. 

Sir,—Will you favour me with your opinion (1) as to the regularity of 
the endorsement to a cheque payable to the Cosmopolitan Insurance 
Company, or order, and endorsed 

Pr. pro The Cosmopolitan Insurance Company, 


John Smith, 
Agent. 
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I am informed that the John Smith above referred to kept a private 
account with a certain bank, to which he paid in cheques endorsed as 
above. He became a defaulter to the “Cosmopolitan,” to whom he was 
agent, and this company consequently sued the bank to recover the 
amount of one of the bank’s own cheques, which they had paid and 
credited to Smith’s account, It is said the claim succeeded on the ground 
of the endorsement being irregular, and, presumably, unauthorized. These 
circumstances are mere hearsay, and do not actually come within my own 
knowledge, but what is your opinion of them ? 

(2). Do you think “ Present again”’ is a sufficient answer by a banker on 
refusing payment of a cheque or bill presented in due course? ‘ Present 
again” does not to me appear to be a reason for non-payment, and one 
would think it would be well enough as supplementary to the usual form, 
“ Not sufficient,” or ‘‘ No funds,” when a holder might please himself as to 
presenting again or otherwise ; but in itself the answer strikes me as being 
insufficient, and that a more definite reply might be demanded. 


Yours faithfully, 
F 


[1. We consider the endorsement quite regular. 2. “Present again” is 
an incomplete answer.—Ep. B.1/.] 


THE OLDEST AUSTRALIAN BANK, 


Sir,—Priding myself on my connection with the oldest existing bank 
doing business in the Australian Colonies, Iam impelled to beg you to 
correct the statement at page 705 of your July number, to the effect that 
the Bank of New South Wales is older than the Bank of Australasia by 
eighteen years. Your statement is founded on the assumption that the 
Bank of New South Wales was “started in the year 1817.” Now I have 
always understood the existing bank of that name to be the bank referred 
to in an Act of the New South Wales Legislature, assented to 23rd 
September, 1850, entitled, ‘An Act to incorporate the proprietors of a 
certain Banking Company called the Bank of New South Wales, and for 
other purposes therein mentioned.” The preamble of that Act commences 
as follows :— Whereas a Joint Stock Banking Company called the 
‘Bank of New South Wales’ has been lately established in Sydney, in the 
Colony of New South Wales, under and subject to the same rules, 
regulations and provisions contained in a certain Indenture or Deed of 
Settlement, bearing date the 23rd day of August, in the year of our Lord 
one thousand eight hundred and fifty, purporting to be a Deed of Settle- 
ment of the said Company, but the said Company has not yet commenced 
business: And whereas,” &c. 

The “ Bank of New South Wales’’ to which you refer was, I presume, 
that described as the “Old Bank of New South Wales” in an Act of the 
New South Wales Legislature, assented to 31st March, 1828, entitled, 
“ An Act to enable the proprietors of a certain Banking Company, hereto- 
fore carried on at Sydney, under the name and designation of the ‘ Bank 
of New South Wales,’ commonly called the ‘Old Bank of New South 
Wales,’ to sue and be sued in the name of the President for the time 
being of the said bank. And also to enable the proprietors of a certain 
Banking Company to be established in Sydney, under the name, style and 
firm of the ‘Bank of New South Wales,’ commonly called the “New 
Bank of New South Wales,’ to sue and be sued in like manner in the 
name of the President for the time being, and for other purposes therein 
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mentioned.” From this it would appear that a “new” Bank of New 
South Wales was established in 1828, and I believe that the now existing 
Bank of New South Wales continued the business of that bank, wound up 
in consequence of circumstances similar to those which sorely crippled at 
that time even the Bank of Australasia. The latter then became the sole 
survivor of all the banks previously established in or for Australia, 
although the Bank of New South Wales and the Commercial Banking 
Company of Sydney retained the names of previous banks. 

In questioning the claim of age put forward by you on behalf of the 
present Bank of New South Wales, I do nothing to detract from the 
credit due to those who have contributed to its great progress and 
prosperity since its origin in 1850. 


Your obedient Servant, 
PRIDEAUX SELBY. 
4, Threadneedle Street, E.C., 
Ath July, 1888. 


PROSPECTS OF BANK CLERKS. 


Dear Sir,—A few months ago a query appeared in your magazine to 
the following effect :—‘‘ What are the best means to be adopted by a bank 
clerk to improve his position?” I have looked for an answer, but find 
none. Let me try my hand. It is no vanity on my part to say that I have 
had as great a share of success as falls to the majority of bank clerks who 
have secured their managership ; and, from the fact that I rose from the 
ranks, I feel a considerable degree of interest in, and sympathy with, those 
who are desirous of achieving a similar success. 

A note or two upon the average bank clerk. He is in a situation of 
respectability and responsibility ; he endeavours to discharge his duty to 
his employers to the best of his ability, and in most cases he succeeds in 
doing so. After bank hours his time is his own, and he devotes it to pur- 
poses of his own—leisure, pleasure, relaxation and enjoyment. His time 
during the day is devoted to the service of his employers, his time during 
the night after business hours is devoted to his own affairs, and that 
suffices him. Ought it to suffice him? 1 think not. If he is anxious for 
the promotion which he thinks he is justly entitled to, it is not sufficient 
that he should simply discharge his duty during his hours of business, and 
after that time think no more about it till next day’s routine of business 
comes round again. He must, if he is to succeed, fully acquaint himself 
with the law and practice of banking in all its ramifications and in all its 
details ; he must have all this knowledge at his fingers’ ends ready for the 
time when he may be called upon to put it in practice, which may occur at 
a moment when he least expects it. This is the more necessary in a small 
office, where the whole of the various departments—the accountant’s, the 
secretary's, and the cashier’s departments—are embodied in one ; where 
these are separated as in large establishments he should, besides applying 
himself to the mastery of the routine of the department in which he is 
placed, acquire a general knowledge of banking law and practice. 

How is this knowledge to be acquired? It is certain that he cannot 
acquire it altogether during his business hours, as his time is, or ought to 
be, taken up with the duties pertaining to the particular office he fills. 
How, then, must he acquire it? After business, at home, a clerk who is 
in earnest and wishes to succeed will not begrudge an hour or two’s study 
after business for this purpose. The pleasure derived from cricket, or 
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boating, or skating, or cycling is all very right in its way, but the benefit 
derived is but temporary ; but the study of his business after business 
hours, when he can devote the whole strength of his mind to it, untram- 
melled by the grind of the office, will supply him with a store of know- 
ledge which will be of value and service to him all his life long. In many 
offices there is a library of banking literature, to which the staff have 
access. This will supply him with the requisites for storing his mind with 
valuable information for use when called upon. 

It is clear that every clerk in a bank cannot expect to become a manager, 
but there are subsidiary positions, particularly in large establishments, 
which in point of importance and emolument are no less valuable than 
those of many managers, to which everyone may hope to attain. Itisa 
grievous mistake, which many a bank clerk entertains, to imagine that they 
are lost in the crowd, and that any special merit or qualification they 
possess is never observed or recognised by his chief or head of the depart- 
ment. It cannot be too deeply impressed upon the mind of such clerks 
that managers are quick to observe and note the exercise of special talent 
when it is exhibited, but the opportunity for publicly acknowledging it in 
the shape of substantial promotion is not always present. A manager can- 
not remove a man who does his duty faithfully and well in order to create 
a vacancy for another aspirant. That would be manifestly unjust. 
“ Everything comes to the man who waits,” and he must wait. 


I may as well admit that I do not believe in a clerk being continually on 
the look-out for and answering every advertisement that appears for a bank 
clerk or manager. It is quite right, however—nay, it is the duty of every 
man—to try to improve his position ; he owes this to himself and to his 
family, if he has one. But this continual hankering after a change is calcu- 
lated to unsettle his mind, and render him unfit to discharge the duty he 
owes to his present employers. I have known cases (and my own is an 
instance) where, there being no prospect of promotion in the office, the 
manager has drawn the attention of a deserving clerk to a vacancy in a 
branch of the same establishment, or in another institution, and has 
volunteered his good offices to assist him to secure the appointment. But 
I have never known an instance where a manager has put difficulties in 
the way of a clerk’s improving his position in order that he may retain his 
services himself. This irrepressible anxiety to secure immediate promo- 
tion, or to get a better appointment, with additional emoluments, has not a 
healthy appearance with it. Frequent changes are undesirable, and are 
even calculated to injure the best interests of a good officer. Boards of 
directors look askance at an application which records a great number of 
changes in the career of an applicant. I believe that nine years’ consecu- 
tive service in one bank would count with them far more than three years’ 
services in each of three separate establishments. It might be urged that 
the greater the number of changes the greater and more varied the 
experience. In isolated cases this may hold good ; but, as arule of general 
application, I should be disposed to doubt the truth of the axiom, as I 
should doubt the policy. 

Let a clerk who wishes to succeed make a speciality of a certain feature 
of banking, be it the law of bills of exchange, the nature and law of 
securities, the bankruptcy law, the law merchant, or any other feature, and 
let him thoroughly master it ; let him have the most intimate knowledge 
of it in every detail, the clauses of the Acts, the cases cited, the arguments 
advanced, and the decisions pronounced ; for, be it remembered, that 
almost the whole of banking procedure and law is founded upon, and is the 
outcome of, judicial decisions given at various times and under varying 
circumstances. Let him, I say, make a speciality of any one of these ; at the 
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same time let him have a general knowledge of the rest, the time is sure to 
come when this special knowledge will stand him in good stead, and pro- 
bably be the means of securing substantial advancement. It is time to 
take up another speciality when he is perfectly satisfied that he has fully 
and completely mastered one. I hardly expect every clerk to follow my 
example, and write out, as I did, the whole of “Byles on Bills of 
Exchange,” nor do I suppose he will make the Bankruptcy Act his “ daily 
portion ” till he knows it almost off by heart, and is glad to fall back upon it 
when satiated with light and frivolous literature ; but it is only reasonable 
to expect, if he intends to “get on,” that he should be as familiar with the 
special subject he takes up as with his own particular duties in the office. 

I am convinced that if he adopts the suggestions I have thrown out, and 
puts his soul into his work, and takes care not to let his light be hid under 
a bushel, he will, sooner or later, and sooner rather than later, achieve the 
success he hopes for. 


I am, yours truly, 
Country BANK MANAGER. 





Hotices of Hetw Pooks. 


The July number of the Journal of the Institute of Actuaries contains 
among other contributions a paper read before the institute in March, on 
the Mortality of Assured Lives in the West Indies, by Messrs. G. F. Hardy 
and H. J. Rothery ; and an article on the probability that a marriage 
entered into by a man of any age will be fruitful, by Mr. Thomas B. 
Sprague, M.A., F.R.S.E. The correspondence columns contain a letter 
from Mr. A. W. Sunderland, on Reversionary Life Interests. Attention is 
called to the report of the annual meeting of the institute, by which it will 
be seen that special endeavours are being made towards the establishment 
of a library fund which will supply a present want. Published by C. and 
E. Layton, Farringdon Street. Price 2s. 6d. 


Messrs. Effingham Wilson and Co., have issued a new edition of their 
Law of Joint Stock Compunies, one of their series of legal handy books. 
Mr. James Walter Smith, barrister-at-law, is the author, the book containing 
no new matter. 


The British Taxpayer and his Wrongs.—({Including an analysis of a 
typical year’s Imperial and Local Taxation, with remarks on the 
Budget proposals of 26th March, 1888, and an Appendix by 
“Finance.”) Messrs. Effingham Wilson and Co. 

The author divides his subject into two parts—the first deals with the 
Taxpayers’ Wrongs, and the second the Taxpayers’ Rights and Remedies. 
The connection between Imperial, Local and Colonial Taxation is very ably 
and plainly treated. The Customs, Inland Revenue, the License Duties and 
the Stamp Duties, receive careful consideration ; while the author's 
treatment of the Direct Taxes is excellent. Finally, “Finance” deals 
with the Budget proposals last before Parliament. 
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THE TRANSACTIONS OF THE BANK OF FRANCE AND ITS 
BRANCHES FOR 1887. 
GeNERAL MEETING OF THE SHAREHOLDERS OF THE BANK OF FRANCE, HELD 


ON THE 261TH JANUARY, 1888, UNDER THE PREsIDENCY Or M. Maen1n, 
THE GOVERNOR. 


Statement from the General Council of the Bank and the Report of MM. 
the Censors. 


{Amounts in francs in this statement converted as 25 = £1.] 


GENTLEMEN.—You are called together to-day in general ordinary 
meeting, in conformity with Articles 24 and 30 of the fundamental 
Statutes of the Bank of France. 

We shall not have, in the report which we are about to have the honour 
to read to you, to point out to you any striking fact, of a general 
description, specially interesting to the bank. 

The position of business has not been changed during the course of the 
last period over which our operations have extended ; the improvement 
which we caught a glimpse of, a year since, has not been realized ; we 
have remained in 1887, with regard to our operations, at the same figures 
as in 1886, if we deduct from these the transactions called into existence 
by the National Loan of £20,000,000 raised in May, 1886. The actual 
difference between the mass of our operations in 1886 and 1887 is only 
£20,520,000 ; the accidental movement, caused by the loan, is, as you will 
be shown, practically equal to this amount, even if it does not exceed it. 
The abundance of capital driven to seek employment, through the absence 
of vigour in business, has weighed on our discounts ; credit has been 
called less into play, and hence there has been less need to apply to 
the bank. We do not lose hope that this year may show you a better 
result, 

The bank has continued to carry on business with its ordinary regularity, 
as the details contained in our report will show you ; but, before entering 
on this essential part of our annual duty, it is due from us to inform you, 
in conformity with our traditions, of the partial renewals which have 
taken place among the Councils of the Regents and the Censors. 

Two vacancies have occurred among the Council of the Regents: the 
one arising from the death of M. Fére ; the other from the retirement of 
M. Deniére, who, having reached the end of his term of office, does not 
seek reappointment. 

M. Fére has been connected with the bank since 1849: first as member 
of the Council of Discount, on which he served eleven years ; then, during 
eleven years further, as a Censor ; finally as Regent, to which post you 
appointed him July 13, 1871. 

M. Fére showed his devotion to the bank by his courageous conduct 
during the sad events of 1870-1871, as he did also during the whole of 
his long connection with it; he has served the bank with a devotion 
which has never slackened for a single instant ; his punctuality in ful- 
filling the duties committed to him has never failed for a single day ; 
forty-eight hours before his sudden death, which nothing caused any of 
us to apprehend, he was still in the midst of us, carrying out his duties 
with that good grace and pleasantness which imparted such a charm to all 
his intercourse with us, 
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To the bank he was always an intelligent and vigilant adviser; his 
colleagues, long since become his friends, appreciated his capacity as a 
man of business at its true worth, as well as his practical good sense and his 
upright spirit. He had identified himself with the bank; his mind was 
imbued with our traditions of prudence of these he was one of the most 
faithful guardians. We bid farewell, for the last time, to this excellent 
and much regretted colleague, whose loss we deplore. 

M. Deniére, who has reached the end of his term of office, has informed 
us that he does not wish to renew it. We cannot forget, at the moment 
when we part company with a colleague who has held a seat at the Council 
for twenty-two years, the services which he has rendered there, and in 
particular his energetic conduct during the terrible events which marked 
the first half of the year 1871. 

Of these the bank will preserve a grateful remembrance. 

The substitute for M. Fére will be elected for two years; for M. 
Deniére for five years. 

Besides these, you will have to elect, to complete the Council, two 
Regents for five years, to replace Count Pillet-Will and M. Schneider, 
whose powers have terminated; and a Censor for three years, M. 
Baudelot having reached the end of his term of office. 

We would remind you that Count Pillet-Will, M. Schneider, and M. 
Baudelot are re-eligible. 


Paracrapa 1.—Total Operations.—Their Aggregate, both at Paris and 
the Branches. 


The transactions for the year 1886 amounted to ; £483,588,612 
They were for the year 1887 : ° ; : 463,036,820 


Being a difference, less, for 1887 .. i - £20,551,792 


That is to say a difference of 4:20 per cent. 


This difference has principally taken place in the transactions under the 
head of advances, which have diminished above £16,000,000 at Paris, 
while they have been nearly stationary at the branches; and in the 
operations on values of gold and silver, which are less by about £8,000,000. 
On the other hand, a slight increase has been registered in the 
receipts under the heads of drafts on demand, transfers, and cheques on 
Paris and the branches. 

The movements of money in connection with the loan of £20,000,000 
had, last year, a considerable influence on our operations ; it is to this 
circumstance that the difference between the results of 1887 and 1886 is 
to be ascribed, as, by the way, we have pointed out to you at the commence- 
ment of our report. 

We think that you will feel a real interest in being made acquainted 
with the operations carried on by the bank for the Treasury without 
charge, and which are not included in the amount of £460,000,000 named 
above. 

These operations amounted, during the year 1887, to £209,757,300. This 
is a diminution of nearly £148,000,000 on the figures of the preceding 
year. The amount has returned this year to its normal condition ; the 
increase in 1886 having arisen from the operations connected with the 
loan, the effect of which we shall have to trace on several occasions in the 
course of this report. 
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The receipts to the credit of this account are sub-divided as follows :— 
1. At Paris, remittances in bills for which cash had to 

be received : : ; : £5,442,504 

Payments in specie, notes, and transfers 48,060,076 

2. At the branches, payments of the general treasurers 49,960,520 


Being to the credit . ; £103, 463, 100 
The payments made by the bank, to the debit of the 
same account, were— 
1, At Paris, for drafts of the Treasury . £67,463,556 
2. At the branches, — to the tes 
treasurers . . 38,830,644 


Being to the debit : F ‘ ; : . £106,294,200 


General total of the transactions with the at as 
stated above . £209,757 ,300 


PARAGRAPH 2.—Reserves in the Precious Metals. 


The cash at the bank and the branches a was 

on 31st December, 1886 = £94,924,000 
The minimum, on 24th December, 1886 ‘ 92,640,000 
The maximum of the year 1887 was on 17th August. : 96,072,000 

On 31st December, 1887, the total amount of the cash held was 
£91,824,000, being a diminution of £3,100,000 on the amount held in the 
preceding year at the corresponding date. 

We give below the particulars of the manner in which the cash held 
by the bank in gold and silver, at Paris and the branches, was divided, 
for the two years 1886 and 1887. 


AMOUNTS HELD IN GOLD AND SILVER AT- PARIS AND THE BRANCHES 
ON THE 3lst DECEMBER 1886 AND 1887. 





| | GOLD. SILVER. Torst, ~~ 


ee OF 
Yuan. aes ee a in Bora 
| 


| 
| 
| 
| _— - neat 





Paris. |BrancHes.| Paris. |BRANCHES.| GoLpD. SILVER 





£ £ 

1886 | 16, 232,000] 35,092,000) 10,696,000! 34,904,000) 49,324,000] 45,600,000! 94,924,000 
| 1887 | 13,956,000] 30,268,000] 7,948,000 39,652,000) 44,224,000 47,600,000 91,824,000 
| | { 











The diminution in the reserve, which is £3,100,000, is accounted for 
thus, between our reserves of gold and silver :— 


The gold is less by ; : : A : £5,100,000 
While the silver is more by. - : : £2,000,000 
Our reserve has not been able to escape completely from the consequences 
of the requirements which have shown themselves in foreign countries, 
particularly in the United States of America, during the last three 

months of this year. 
VOL, XLVIII. 56 
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(" 7 
Note by Translator :— 

Increase in 1884 over 1883 of gold £2,004,000, of silver £1,236,000 
Do. 1885 ,, 1884 ,, 6,152,000 ,, 2,208,000 
Do. 1886 ,, 1885 ,, 3,116,000 2,256,000 
Do. 1887 ,, 1886 _,, 2,000,000 
Deduct 11,272,000 

Diminution in gold in 1887 as 

compared with1886 _. . 5,100,000 





Total increase between 1883 and 
1887 of gold : . . £6,172,000 £7,700,000 


en an ct oe ee 





ParaGRAPH 3.—Rate of Discount. 


The rate of discount has again remained without alteration this year ; it 
has stood at 3 per cent. since 22nd February, 1883, that is to say, nearly 
five years. We endeavour to maintain a character of fixity for it, which 
we consider is in conformity with the interests of business, and we have 
been happy to maintain this again in 1887; notwithstanding the 
numerous variations in England,in Germany, and other places in Europe, 
and notwithstanding the raising of the rate at the principal banks of issue, 
among whom the average rate in 1887 has been everywhere above the 
average of 1886, except at Amsterdam. 

The rate on advances, equally, has not varied during the same period ; 
it is 4 per cent. 


ParaGRAPH 4.—Discount of Commercial Paper and Bills. 


The amount of the discounts of bills at Paris and the 
branches wasin 1886. : : ; : : . £332,115,572 
It was in 1887 . , 4 - ‘ ; : : ; 330,746,320 


This comparison shows a difference being less of : £1,369,252 


The drop in the average time which the bills had to run, and in the 


average of their amount, which was remarked on a year ago, has continued 
in 1887. ‘ 


The following summary compares these averages, for Paris and the 
branches, in the two years, 1886 and 1887 : 


Bills discounted at Paris. 


Average time the bills had to run, 24:98 days in 1886 ; 22°40 in 1887. 
Do. amount of the bills . . &dl Pe ZOO gs 


Bills discounted at the Branches. 


Average time the bills had to run, 30 days in 1886 ; 29 in 1887. 
Do. amount of the bills . . £28 5 St. OD 


Paris and the Branches together. 


Average time the bills had to run, 27°35 days in 1886 ; 25°87 in 1887. 
Do. amount of the bills : - £29.48. , £28. 12s. ,, 


These figures explain the difference which exists between the propor- 
tional results obtained during the periods over which the two latest 
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reports extend, between the amounts received for discounts, and amount 
and number of the bills discounted. 


Paris. 


The number of trade bills admitted to discount at Paris was 
5,188,490, for the amount of . : - ‘ : . £154,789,784 


These bills are subdivided thus : 
2,611,608 bills on the towns in which there are branches, for £65,490,292 
2,576,882 bills on Paris for : ; ‘ : 2 : 89,299,492 
5,188,490 billsfor . . . . . . . . 164,789,784 


Of this last number of bills there were—- 


13,755 bills for 8s. 4d. and below. 
677,590 ,, from 9s. 2d. to £2. 
977.455 » from £2. Os. 10d. to £4. 

3519,690 ,, above £4, 


59188,490 


Thus there were 1,668,800 bills below £4—that is to say nearly a third. 
The number of trade bills below £4— 
Was in 1881—1,160,495 
1882—1,224,326 
1883— 1,349,270 
1884—1,581,515 
1885—1,590,839 
1886—1,592,675 
1887—1,668,800 


Hence, it is the year 1887 which, in conformity with the rate of pro- 
gression constantly observed since 1881, gives us the largest number of . 
bills below £4. 


_ Note by Translator—The rate of progression in the number of trade 
bills below £4 is roughly shown in the following table :— 
1881 100 
1882 IIo 
1883 122 
1884 143 
1885 144 
1886 ,, 144 
1887 ,, 150 


These figures show the share which the retail trade of Paris takes 
among the discounts ; they prove the services which we render to it ; these 
have, during the last seven years, continued to increase. 





— 


THE BRANCHES. 


The number of bills admitted to discount at the branches was 
6,391,171, for an amount of £175,956,536. 
56* 
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PaRIS AND THE BRANCHES. 


On the 29th January, 1887, the bills under discount at Paris and the 
branches collectively amounted to. ! : .  £31,668,000 
This was the maximum amount of the year. 
The minimum, on the 8th September, was . - 17,224,000 
The amounts at Paris and the branches amount to- ‘io 
26th January, 1888, to . ° . ° : ; 26,284,000 
Out of 11,667,148 bills for an amount of ‘ ‘ . £333,344,796 


presented for discount 
11,579,661 ,, wereadmitted for . ; . £330,746,320 
Hence 87,487. ,, wererejected for . ‘ " 2,598,476 


I 1,667,148 £333,344,796 
The reasons for rejection were very different in the various cases. 
Of 15,546 bills rejected in —_ ie aay . £710,388 
6,267 ,, for ; ‘ 194, 692 
were refused only on account of irregularities 
in form, which allowed the bills to be pre- 
sented again after rectification. 
The number of bills actually rejected was 
thus reduced to— 


9.279 foranamountof . . . - . «. £515,696 


being close to 1 per cent. on the total presentation at Paris. 
The number of bills rejected at the branches was 71,939, for the amount 
of £1,888,088 ; the greater part being on account of irregularities in form. 


ParaaraPu 5.—Advances on Public Securities, Railway Securities, &c. 
(Paris and the Branches). 
The maximum amount of the advances at Paris was, 
3ist December, 1886. : : ; ; £5,820,000 
The minimum, on 25th October, 1887 ; ‘ - ; 4,948,000 


At the branches, the maximum amount was, 8th March, 

1887 _ ; a £5,972,000 
The minimum, on 26th October, 1887 ; ‘ : ; 5,364,000 
The maximum amount of the advances at Paris and the 7 


branches collectively was, 6th January, 1887 . ‘ . £11,568,000 
The minimum on 26th October, 1887 5 ; : : 10,332,000 


The total operations in advances, which amounted in 1886 
At Paris to : : ; . £25,883,512 
At the branchesto . 5 , 13,858,076 


—————_ £39,741,588 
Was, in 1887, 
"At Paris. ; ; . £9,440,044 
At the branches - : ; . 14,147,272 
————._—s— £23,587,316 


Being less for 1887 ; ‘ : . £16,154,272 
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This amount, as in the case of the operations of the Treasury, brings us 
back to the amounts of the previous years; the cause is the same: the 
loan of £20,000,000 in May, 1886. 


The amount of advances on current accounts included in the operations 
of 1887, was— 
At the Central Office : : . : . £4,256,660 
At the branches . : ‘ ‘ , : ; 9,386,920 


Together . ; : . £13,643,580 


ParaGrapy 6.—The Note Circulation. 


The amount of notes to bearer issued by the Central Bank 

and its branches was, on 27th December, 1886, the day 

on which the operations of 1887 commenced. ‘ . £109,292,172 
The maximum on 29th January, 1887, was : : 117,193,004 
The minimum of the year was on 25th August, 1887 ; 102,057 ,244 


The amount to-day, 26th January, 1888, is ; ; ‘ 112,063,990 
Divided as follows :— 


5 notes of £200, amounting to . * : ; ‘ £1,000 
1,117,496 40 : : : : . 44,699,840 
20 ‘ : : : . 11,155,180 

8 ; 3 : : ; 20,456 

13,288,806 4 : : ; ‘ . 53,155,224 
1,436,964 2 ‘ ; . : . 2,873,928 
19,092 1 . : : ; E 19,092 
113,207 16s. : : ‘ : . 90,565 


157,328 4s. 5 a a ee ee 31,466 
1,215 forms out of date : i : ‘ : 17,239 


16,694,429 notesfor  . . . . . . . £112,063,990 


Paraarare 7.—General movements of Specie, Notes, and Clearings at the 
Central Bank. 


The total of these movements has been less than that in 1886, 


They amounted in 1886 to. ‘ ‘ . ; ‘ . £2,100,431,264 
a 1887. , : ; ; . - 1,995,693,088 
Namely— 
1886. 1887. 
In Clearings . : ; ‘ . £1,387,903,360 £1,276,710,040 
In Notes . : : ; a ‘ 658,394,248 672,211,476 
In Specie . : , : : 54,133,656 46,771,572 


—_— 


£2,100,431,264  £1,995,693,088 








Difference, less in 1887, £104,738,176. 
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This difference also is caused by the loan of 1886. 
It is sub-divided as follows— 
Lessin Clearings . : ; : : : : . £111,193,320 
» Specie : 7,362,084 


£118,555,404 
More inthe Notes. ‘ ; ; , . ‘ ‘ 13,817,228 


Difference, less, as stated above , : ‘ . £104,738,176 


ParacrRaPH 8.—Drafts on Demand. 


In 1886 the number of drafis received 

to be cashed in Paris was ; : : 1,134,978 
For the amount of . . £22,232,748 
In 1887 the number of these drafts was 1,102,715 
For the amount of . ‘ 22,371,448 





Being, for 1887, less in number of 
drafts ‘ : , 
And more in amount. : £138,700 
In 1886 the number of dr: afts re- ———. 
ceived to be cashed at the branches 


was ? : : : : 
For the amount of ; 1,891,144 


In 1887 the number of these drafts was 235,059 
For the amount of . ‘ ‘ ; £1,869,808 
Being, for 1887, more in number of 
drafts . ‘ ; ; ‘ 10,629 
And less in amount. . ‘ ; £21,336 
The drafts at sight remitted in 1887, both in Paris and the branches, 
thus amounted to 1,337,774 drafts, for £24,241 ,256. 


PARAGRAPH 9.—Current Accounts. 


In 1886 the maximum balances of the current accounts 
at Paris was, 11th May : : ; : : .  £56,580,000 
In 1887 it was, 24th February : : ‘ : ; 20,188,000 


In 1886 the minimum, on 10th eee was ‘ , . £6,020,000 
In 1887 it was, 15th October. ; , ; _ 9,884 384,000 000 
The maximum of the current accounts at the branches 

was, 31st August, 1887 ? ; : ; £2,760,000 
The minimum, “18th Januar y; 1887 . ; ‘ : ‘ 1,932,000 
The maximum of the current accounts at Paris and 

the branches, collectively, was, 24th February, 1887 . £22,260,000 
The minimum, on 15th October ‘ . P : ‘ 11,480,000 


The number of current accounts open at Paris is 3,837 ; that of the 
current accounts open at the branches is 6,415 ; of w hich 1,117 have been 
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opened by persons who live outside the place where the branch is 
situated, and who correspond with it by means of the post. 
The total number of current accounts open at the bank is 10,252. 
The total balances on the current accounts at Paris, at the 
branches and of the Public Treasury, is to-day, 26th 


January, 1888 : : £21,216,000 


ParaGgRaPy 10.—Bills payable to order drawn by the Bank on the Branches, 
and vice versdé, Clearings and Cheques. 


In 1886 the bills payable to order, clearings and cheques 
negotiated by the Central Bank and its branches 
amounted to . : . ‘ : : i : > 

In 1887 they were, for Paris . ‘ .  £36,285,200 

For the branches ; : ; 44,844,696 


£76,159,912 


81,129,896 
Being, more, for 1887 . ; ; F F : : £4,969,984 


The cheques issued by the branches on Paris 
and themselves, numbered. : 3 . 
Those issued by Paris on Paris and the branches 
numbered : : < ‘ - ; - 175745 5 12,882,812 


73,111 for £23,872,080 





Together . . : a : : - 90,856 ,, £36,754,892 
Compared with the figures of the year before this shows an increase of 
6,565 cheques for the amount of . : . . ; - £402,404 


PaRAGRAPH 11.—Receipts in Paris (drafts on demand included). 


In 1886 the number of drafts received 
was. ‘ r ‘ z ; - 4,336,241 
For anamountof . : ; : £151,183,592 
In 1887 the number was . ‘ - 4,450,847 
Foran amount of . : ; : 148,794,272 


Being Jess in amount. ‘ : £2,389,320 


And more in number ; ‘ : 114,606 


The heaviest day’s work of the year, as regards the amount to be 
received, since 27th December, 1886, the day on which the, operations of 
1887 commenced, was that of 30th April, 1887, the 1st May being a 
Sunday; it amounted to a sum of £4,927,363—in 209,681 bills, which 
had to be presented at 71,769 dwellings. 

The heaviest day’s work, asto the number of drafts, was that of 31st 
December, 1886, the 1st January being a holiday, and the 2nd January a 
Sunday ; it included 210,818 bills, representing an amount of £4,662,798 
which had to be presented, in order to be cashed, at 71,068 dwellings. 

The agents of the Bank have had to make application during the year 
at 2,473,303 dwellings, both for receiving cash, and for obtaining signa- 
tures and acceptances to the drafts which they carried. 
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Eight district offices have been established in Paris in order to 
facilitate the receipt of money in out-of-the-way quarters, at the 
terms of the 5th, 10th, 15th, 20th, 25th, and the end of the month ; 
more than 71,206 have availed themselves of these offices in 1887 ; of these 
33,627 came at the end of the month alone ; this is an increase ‘of 7,200 
persons in comparison with the year 1886. 


PARAGRAPH 12.—Bills overdue. 
Paris. 
On 27th December, 1886, the account of bills overdue 
stood at the sum of £51,778 
The sum carried to the debit of this account in 1887, 
shows only the expense of proceedings required to keep 
open the claims above mentioned . : : ; 307 


Makingatotalof . . ; ‘ , F - £52,085 
The amounts received on these bills during the same 

period was. ° ; ‘ : ; ; ; 2 23,483 
Which have reduced the sum standing to the debit of the 

said account on 24th December, 1887, to : £28,602 


It should be observed that we have not had during the year 1887 any 
bill not met at maturity among those discounted at Paris. 
BRANCHES. 
The amount of these bills stood, at the time when the baie 
tions of 1887 commenced, near. = £86,917 
There has been added during the course of the year . 5 48,077 
Making ae ‘ ‘ £134,994 
There has been received off this amount . , : 50,896 


Which reduces the amount to the debit to ‘ £84,098 
We have drawn at the two half-yearly accounts, from 

the reserve, in order to write off the sums due at the 

branches of Annecy, Bordeaux, Mont-de-Marsan, 

Périgueux and Toulon, the sum of . ° . : 11,400 


Thus the debit balance of this account is, 24th December, 


1887, at . £72,698 
This sum, like the amount mentioned before at ‘Paris, of . 28,602 


forming a total of . , ; ‘ : : . : £101,300 


represents debts, the recovery of which may be regarded 
as nearly certain. 


Payments received on overdue Bills previously written off. 
The amounts collected, both at Paris and the branches, on account of 
bills of this description, during the year 1887, amounted to 
£57 at Paris. 
2,523 at the branches. 


Together . . £2,580 
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These collections are on account of bills which had been completely 
written off by sums set apart for the purpose, derived either from our 
reserves, or from the profits of the year; they thus form a profit which 
enters into the amount distributed as dividends in 1887. 


ParaGRAPH 13.—Transactions in deposits of Securities. 


The number of depositors and that of ordinary deposits continues 
to increase ; but, this year, the deposits of the syndicate have diminished. 

The general movement of securities, during the year 1887, divided under 
the three heads of the free deposits, the deposits as guarantees, and the 
securities deposited by the syndicate of stockbrokers, has been of 4,703,203 
securities, being 612,512 securities less than in 1886. This diminution 
results principally from repurchases made after the 3 per cent. stock of 
the loan of 10th May, 1886, was available. 

To sum up, there remained in our safes at Paris, 24th December, 
1887, 4,357,987 securities, the value of which was £131,280,000. 

These securities, the details of which will be given further on, represent 
267,382 deposits brought to our wickets by 46,898 depositors. 


1.—Free Deposits of the Public at Paris. 
The number of securities in our safes 
at Paris, 24th December, 1886, was . ; : ‘ : 
Corresponding to . 184,267 deposits 
And, at the same datein1887 there were. : 3 ; 2,904,240 
Corresponding to . 190,275 deposits 


For a sum of £87,284,379. 
It is for 1887 an increase in number 
of securities of , ; : : : E A ‘ 15,759 


2,888,481 


And an increase of _ . : : : 6,008 deposits. 


These securities, of 1,485 different descriptions, belong to 32,711 de- 
positors, being 927 more than in 1886. 

During the course of the year nearly 214,000 persons have presented 
themselves at our wickets in reference to the various operations connected 
with the securities. 

Small depositors continue to place the product of their economies in our 
charge ; they form at the present time a considerable portion of the 
body of our customers, and their number tends continually to increase. 
This has caused the number of our deposits, on 24th December, 1887, to 
be larger by 6,008 deposits than that of December, 1886; while the 
excess in the number of securities is only 15,759, after having risen to 
35,755, on 1st October, 1887 (on which date the total number of securities 
in free deposit amounted to 2,924,256), their maximum number. The 
owners of the lottery bonds of the City of Paris, and of the Crédit 
Foncier, appear in our statement for 448,954 obligations, representing 
about three-tenths of the free deposits. 


2.— Deposits received in the name of the Syndicate of Stockbrokers 
(A gents de change). 


The deposits of this class have diminished ; although the 60 stockbrokers 
(agents de change) of Paris have made use of the facilities offered to the 
House (Parquet) by this new branch of the service, the operations of 
which commenced the 21st July, 1881. 
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There have been handed to us, during the course of the year, 15,360 
deposits for 354,517 securities. The total is of 39,426 deposits for 938,864 
securities of a value of £24,486,115, being 1,411 deposits and 10,766 
securities less than on 24th December, 1886. 

There had been handed to us, during the preceding period over which 
our operations extend, 34,501 securities for £128,400 rente of the 3 per 
cent. of 10th May. These securities have been withdrawn, after being 
set free, gradually as they became placed through sales on the Bourse ; 
this is the cause of the diminution referred to above. 


3.—Securities handed in to guarantee Advances, Discounts, dc. 


The number of deposits of this class increases ; there are 37,681 of 
them for 514,883 securities of 108 different descriptions received from 
14,127 depositors, for a value of £15,499,956, being 748 securities 
more, and 1,085 deposits and 934 depositors more than in 1886. 


Amounts received on Securities drawn by lot, and payments on securities 
placed in free deposit, and as guarantees 

The number of securities drawn by lot, of which some were for large 
amounts, amounted to 21,475, for which £444,682 has been received. 

The amounts received represent £3,869,348 for 6,139,018 coupons and 
securities to bearer, independently of 1,717,170 coupons handed to 
depositors, 

The branches have transmitted to the bank, in order to receive the 
proceeds, 51,813 coupons and securities for £50,874. 


Offices of Deposit at the Branches of Bordeaux, Lyons and Marseilles. 

The operations of these offices also has increased ; on 4th December 
last they held 44,982 deposits for 771,510 securities, of a value of 
£18,832,480 belonging to 9,162 depositors ; being 230 depositors, 2,126 
deposits, and 9,632 securities more than in 1886. The value of these 
securities in money is £389,508 more than last year. 


Charges for Custody, and Commissions (Paris and Branches). 


The amount of the charges for custody of valuables and commissions for 
different operations was in 1887, at Paris and the three branches which 
have offices for deposits, £45,715 ; of this, £37,664 was for Paris. 

This sum of £45,715 represents the gross produce of our operations 
in free deposits. It is £500 less than the amount for 1886 ; but it should 
be observed that the charges for custody for the deposits of the syndicate 
of stock brokers, by themselves, had diminished by £585, for the special 
reasons indicated above. 

The direct profits which the taking charge of deposits produces are 
relatively small, but the public has need of this branch of our business ; 
increasingly they turn to the bank; and this growing connection 
depends on the confidence which our great institution inspires so com- 
pletely, that it cannot hesitate to accept the growth of labour and responsi- 
bility which results from it, 


ParaarapH 14.—TZhe Branches. 


The operations of the branches, which reached in 1886 
the amount of , : : : : ; . £240,215,052 
Were in 1887 _ . , , ‘ ‘ ‘ " ; 236,988,596 


Being, for 1887, a diminution of ; : ‘ : : £3,226,456 
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As in 1886 the five branches of Bordeaux, Lyons, Marseilles, Le Havre 
and Lille, occupy the first rank in respect of the importance of their opera- 


tions. 
the Treasurer’s Payers General :— 


Bordeaux.—In 1886, the business transacted amounted to 
It was in 1887 : 


Being a diminution for 1887 of 


The following are the figures after deducting the payments of 


£23,294,500 
21,679,500 


£1,615,000 


£18,483,716 
19,449,180 


£965,464 


Lyons.—In 1886, the business transacted amounted to 
It was in 1887. : P : : 


Being, for 1887, an increase of 


£17,030,008 
18,961,760 
£1,931,752 
£11,266,736 
14/371,568 
£3,104,832 
£13,137,888 
11,706,948 


Marseilles.—In 1886, the business transacted amounted to 
It was in 1887 . : : ; : : : 


Being, for 1887, an increase of 


Le Havre.—In 1886, the business transacted amounted to 
It was, in 1887 . : 3 


Being, for 1887, an increase of 


Lille——In 1886, the business transacted amounted to 
Tt was, in 1887 . ; : : 


Being, for 1887, a diminution of 


£1,430,940 


Fourteen branches are in a deficiency this year, namely — 


Annonay, for : . : : 
Aubusson, for . 
Auch, for 

Bar-le-Due, for 
Belfort, for 

Bourg, for ; 
Chambery, for 

Digne, for 

Gap, for . 

Laval, for 

Mende, for 

La Rochelle, for 

La Roche-swr- Yon, for 
Vesoul, for : 


£71. 
£184, 
£97. 
£455. 
£95, 
£130. 
£47. 
£145. 
£214. 
£269. 
£403. 
; £73. 
. £1,001. 
£373. 
£3,557 
Towns connected and Auxiliary Offices. 

The table showing the operations of the auxiliary offices, which has 
been annexed to the accounts, spares us the necessity of referring to them 
in this place. 

The addition in 1887 of 29 new places to our branches and auxiliary 
offices, increased to 253, the number of towns which are recognised under 
the style of places accepted for discount purposes by the bank. We have 
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thought it worth our while to continue to extend our action to places 
which had hitherto been deprived of it ; we have only to congratulate 
ourselves on having entered on this course. 
Analysis of places to which banking facilities has been given. 
1 central bank ; 

94 branches; 

38 auxiliary offices ; 

20 places united with one of these establishments. 

100 towns connected ; 


253 


ParaGRAPH 15.—The expenses of the Central Bank and the Branches. 


The expenses of the bank have been as follows :— 
Those of the Central Bank . : : : ; : £255,988 
Those of the branches . ‘ - 246,223 
Those of a general character (cost of the transport of 

specie, duties and taxes) . ; ; - ; 112,658 


£614,869 


In this amount are included the cost of the transport of specie, and 
notes amounting to £9,826, and the taxes paid to the State of £88,916. 


. 
PARAGRAPH 16.—The Dividends. 


We have mentioned that our profits had necessarily to feel the diminution 
of business which has still continued this year. 
The dividend for the first half-year of 1887 was -£3 4 4 per share. 
That for the second half-year . 219 4 ea 

Together, for the year . 6 3 8 
The tax paid for the two half-yearshas been . + 8 
0 


” 


8 
8 
0 


The sum distributed for the year hasthereforebeen £6 3 
It has been divided among 26,742 shareholders, representing 182,500 
shares, of which 122,727 belong to proprietors who have the free disposi- 
tion of their property; and 59,773 to public bodies, married women, 
minors, and persons interdicted from the control of their own affairs. 


PARAGRAPH 17.—Advances to the State. 


The advances to the State remain at the figure of £5,600,000 ; divided 
as follows :— 
£2,400,000 under the law of 10th June, 1857. 
3,200,000 under the law of 13th June, 1878. 


PARAGRAPH 18.—The Members of the Discount Committee, Administrators 
and Censors of the Branches. 
We should not fail, on this occasion again, to express here our thanks 


tothe members of the Discount Committee of Paris, who render us so 
many services. 
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One of the members of this Council, which possesses so much in- 
telligence and vigilance, has been removed from us, 15th September last, 
after a short illness ; his constant assistance was valuable to us; M. 
Desmarais had been connected with the bank from 14th February, 1878. 

We desire to address our cordial expressions of condolence to his family, 
which has lost so much. 

With respect to the Administrators and Censors of our branches, we 
are accustomed to find in their wide experience of business and their 
constant devotion to the bank, a support which we appreciate as it 
deserves ; hence, as years go by, we are delighted to thank them publicly, 
and to associate you with the expressions of our gratitude. 


PARAGRAPH 19.—The Officers. 


This year we have had the sorrow to lose one of our principal chiefs. 
our dear and much valued Controller-General, M. Gilbrin. He had given 
thirty years of devoted activity to the bank; he had served it with 
honesty and with intelligence ; we preserve a deep remembrance of this 
worthy man. 

We renew, as we do yearly, the expression of our thanks to the 
members of the staff of the bank. We address this to the agents of all 
ranks. 

The more I live among this select staff, the more highly I appreciate 
its high qualities, which distinguish it throughout every class in the 
service. 

Heads and officers alike feel themselves honoured by being connected 
with our great institution, and I am happy to declare that the bank is 
certain to be sure, under every circumstance, of their grateful devotion. 

We cannot end this report withoutassuring you that the bank, which 
has rendered in the past so many services to France, and which but 
yesterday lent her a disinterested and patriotic support in the operation 
of the conversion of the National Debt, will never depart from those 
princples of wisdom and prudence on which her credit is founded, and 
which have won her the high and legitimate consideration which she 
enjoys throughout the whole world. 


Report oF THE Censors.—J/. Teissonniére, Reporter. 


Gentlemen,—The Statutes impose on the Committee of Censors the 
duty of rendering you an account each year of the execution of the 
trust you have committed to them. 

During the period of our operations, the description of which you have 
just heard, we have taken part in all the sittings of the General Council 
and of those Committees which are open to us—we have been present 
during the verification of the safe in which the securities are deposited. 
You will learn with satisfaction that the Council of Regents has, in the 
interest alike of the depositors and of the bank, surrounded this service 
with new precautions which increase further those guarantees of security 
which is already possessed. 

It is in our presence that the verifications of the safe of the office of 
the General Secretary have taken place. 

The making and issuing notes have been authorized when it has been 
shown to us that the needs of the service justified this. 

We have equally taken part in the verification of the paper intended to 
be employed in the manufacture of notes. 

We have supervised the cancelling and the destruction of the notes with- 
drawn from circulation. 
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While following out these different operations we have been able to 
continue to bear our testimony to the regularity and order which never 
cease to reign throughout all the departments of the bank. It is a 
pleasure to us to offer our respects publicly to the members of the staff of 
every grade, which never ceases to carry out its laborious duties with 
zeal and devotion, and which thus assists in the good working of our 
premier financial establishment. 

The examination of the bills held at Paris and the branches has been 
made by us at different intervals ; this enables us to bear testimony to the 
intelligent care displayed by the governing body of the Bank of France 
and of the Discount Committees, who, through their exertions and their 
special knowledge, have been able during the period of operations which 
we have to describe to you, to obtain the rare result of not seeing any of 
the bills taken in at Paris become overdue and unpaid, and very few of 
those taken at the branches. A similar result deserves the very sincere 
thanks of those who are concerned with it, and is of itself the best source 
of satisfaction. 


Issue of Notes. % 


There were issued in 1887 11,000,000 of notes of different 
- denominations, representing an amountof £96,950,000 
eing— —. 
1,250,000 notes of £40 each . : ‘ , . for £50,000,000 
575,000 4y ae : ‘ ‘ ae 11,500,000 
8,550,000 ,, . ar : . gy 34,200,000 
625,000 ,, a i : ‘ é 8 1,250,000 


11,000,000 £96,950,000 
In 1886 there were issued— — 
9,050,000 notes of different denominations . for £93,800,000 
The issue of notes in 1887 therefore shows 
an increase over that in 1886 of 


_1,950,000 notes : : : : ‘ ; ~ for £3,150,000 


Notes Cancelled, Destroyed, Withdrawn from Circulation, &c., &c. 


Notes Cancelled and Destroyed. 


These notes, including those of the Central Bank and the branches, 
amounted to 9,124,544 notes, representing an amount of £22,397,018. 





Particulars of the denominations. : Amounts. 





Notes for £40 


Notes for £20 
Notes for £4 
Notes for £2 

Notes ‘of the branches. 
Notes for £40. y 





Notes of the Central Bank. : 
| 
| 


£2,578,800 
748,080 
2,048,000 
8,510,649 17,021,298 


21 840 


9,124,544 | £22,397,018 
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These two operations, when compared with those in 1886, present the 
following differences. 


Notes Cancelled. 
More in number of notes 7,610,930, more in amount £13,228,819: 


Notes Destroyed. 
More in number of notes 7,610,633, more in amount £13,223,123. 


Notes withdrawn from Circulation. 


The notes withdrawn from circulation amount, for the year 1887, to 


10,514,707 ; Which represents an increase over the year 1886 of 639,925 
notes. 


Bank Note Paper. 


The manufactory at Biercy produced, in 1887, 9,295,000 notes, divided 
as follows :— 


1,800,000. : : : ; : . Notes of £40 
400,000 . ; : : ° - - Notes of £20 
7;095,000 . : : 2 . Notes of £4 


9,295,000 

The quantity manufactured in 1887 is smaller than that of 1886. 
There has been no need to manufacture notes of £2, of which we have 
in our safe a supply fully sufficient to meet any demand which may 
arise. We have been able to bear witness, through the visit which we 
made to Biercy, of the excellent organization it possesses, and the good 
working of all its branches, which are fully able to produce all the paper 
needed for the manufacture of the notes of the bank, the object for 
which this establishment was set on foot. 


Amount of Profits in addition to Capital. 


During the year 1887, the rate of discount has not varied ; ; it has 
remained fixed at 3 per cont., and that for advances at 4 per cent. 

The amount of profits, in addition to capital, has in consequence remained 
without change at the amount of £320,093. 


Offices of the Central Bank and its Branches. 


The office and the furniture of the Central Bank continue to stand in 
our balance-sheet at the value of £160,000. 
The buildings occupied by our 94 branches had cost, 

up to 26th December . : ; £1,307,858 
There has been written off this amount . : - : 926,539 
Hence it follows that these a stood in the balance- 

sheet only at . . ‘ . : £381,319 


During the course of the year which has just passed by, the Council 
has ordered authorized arrangements with 29 towns to be attached to the 
bank ; this brings the number up to 100, and the total places provided 
with banking accommodation up to 253. You have just been informed of 
the amount of the results. 
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The Staff of the Bank. 
The staff of the Bank consisted, on 31st December last, of— 
1,015 officials at the Central Bank. 
1,219 officials at the branches. 
2,234 officials, including in this the directors, heads of 
departments, clerks and officials of all ranks. 
The number in 1886 was 
2,228. Hence there is an increase of 


6 officials resulting from the establishment of 11 
different posts in Paris, minus the suppression of 
5 in the Provinces. 


Reserve Fund of the Employes. 
This fund consisted, on 3lst December last, of— 
225 shares of the Bank of France. . 
£23,591 Rente—Redeemable 3 per cents, 
£880 Rente—New 3 per cents, 
£522 Rente—4} per cents. 
3,613 shares in various French Railways. 
The whole representing, at the price of the day, £800,096. 


Fund for Retiring Allowances of the Workwomen. 

This fund possessed, 3lst December, 1887, £165 Rente Redeemable 
3 per cents. On 3lst December, 1886, it held only £134 of this Rente. 

The fund is maintained by the income from a reserved capital of £20,000 
set apart by the bank for this purpose, and by a stoppage of 1 per cent. 
on the wages of the workwomen, to which are added the dividends of 
the Redeemable 3 per cent. Rente, which have been bought from time to 
time out of the surplus revenue. 

The capital of £20,000 belonging to the bank has been employed in the 
purchase of £755 Rente, Redeemable 3 per cents. 


General Transactions. 
In 1886 the operations of the bank and its branches 
amounted to . : : : . £483,588,612 
In 1887 those of the Central Bank were . £226,048,224 
And those of the branches ’ : . 236,988,596 
—————-_ 463,036,820 


Being, less,for 1887 ‘ , - £20,551,792 


a 
The conversion of the old 4 and 4} per cent. Stocks has supplied the 
Bank with a fresh opportunity for lending useful assistance to the State. 
At the time to which the transactions included in this statement closed, 
the Treasury had still not made use of the credit opened for it by the 
arrangement of 3rd November last. 
The ordinary expenses of the Central Bank have amounted to £255,988 
Those of the branches to . : 246,223 
If we add to these expenses those of a general character 
(cost of the transport of —_ charges, — &e.), 
amounting to : i . 3 112,658 


A total is reached of 4 £614,869 
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It has to be observed that in the amount of £112,658 of 
expenses of a general character, the taxes paid to the 
State for stamp duty on notes in circulation, a 
taxes on the dividends, &., alone appear for. . £88,916 


The net profits realized by the Central Bank have been . £295,580 
Those of the branches ‘ 417,916 
The general profits, including the dividends on Gevenned 


securities, have been, after deducting the general 
charges . ; : ‘i - : : . : ; 376,822 


Total net profits . ; ; ? : £1,090,318 
In 1886 they were. ; . . : : ; ; 1,149,499 


Being thus less for 1887 , , : ‘ ; £59,181 
We most heartily join in the thanks expressed just now by the Governor 
on the occasion of his retirement to M. Deniére, the sole survivor of the 
members of the General Council present in Paris at the time, who by their 
energetic and courageous attitude, contributed to the protection of the 
bank, in the troubled days of 1871. The share he took for twenty- 
two years in the labours of the General Council of the Bank, the intelli- 
gence, thoroughness and devotion which he showed there, deserve this 
public recognition. 


The regrets which have been expressed on the occasion of the death of 
M. Fére have been shared in keenly by us. During thirty-eight years he 
has been a member of the Councils of the Bank ; and during eleven years 
he performed the duties of Censor. It was while holding this position 
that he had to pass through the melancholy epoch of 1870-1871, and his 
conduct rose to the level of those difficult circumstances which you all know. 
M. Fére had won by the charm of his bearing, and the known dependability 
of his conduct, the affection and regard of all up to his last day: he was a 
pattern of thoroughness, devotion and energy, in the performance of his 
duties. All those who knew him loved him, and it is a pleasure to us to 
render this last and well-deserved testimony to his memory. 

The Council of Discount has also lost one of its members. M. Des- 
marais, whom a sudden and premature death has carried off from sharing 
in its duties, rendered the Bank services which they appreciated ; his loss 

has been deeply felt. 

To conclude, the highest officers of the Bank have in a similar way 
experienced a serious loss in the person of M. Gilbrin, the Controller- 
General, which has caused a unanimous feeling of regret, in which we 
have borne a lively share. 


The General Meeting Elected— 
Regent for two years, M. Raoul Duval, in place of M. Fére, deceased ; 
Regent for five years, M. Goguel, in place of M. Deniére. 
It Re-elected— 


Censor for three years, M. Baudelot ; 
Regents for five years, Count Pillet Will and M. Schneider. 
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TABLE OF THE MONTHLY DISCOUNTS OF THE BANK OF FRANCE 


AND OF ITS BRANCHES DURING THE YEARS 1886 AND 1887. 
(The Franc converted at 25—= £1 throughout these tables.) 


First Six Mo 


NTHS. 








1886. 


1887, 















































Months. Paris. Branches. Paris, Branches. 

Discounts Discounts Discounts Discounts 

Commercial Commercial Commercial Commercial 

, £ £ £ £ £ 
End of December | 

and January . | 21,535,968 | 32,535,808 | 54,071,776|| 23,488,932 | 32,460,388 | 55,949,320 
February - | 11,204,156 | 15,149,892 | 26,354,048) 12,199,388 | 15,262,300 | 27,461,688 
March . | 10,733,676 | 16,080,080 | 26,813,756|| 10,494,044 | 14,376,216 | 24,870,260 
April . . | 12,700,896 | 15,742,376 | 28,443,272|) 15,002,384 | 14,893,884 | 29,896,268 
May . ‘ ‘ | 24,591,664 | 16,101,028 | 40,692,692) 10,993,652 | 13,298,544 | 24,292,196 
June . - | 38,031,556 | 1,602,392 | 4,633,948)| 5,931,332 | 1,658,212 7,589,544 

£| 83,797,916 \ 97,211,576 |181,009,492|| 78,109,732 | 91,949,544 





* Totals. 











170,059,276 















































Seconp Six Monrtus. 

End of June and | 

July | 18,118,684 | 24,297,396 | 42,416,080) 20,593,940 | 25,706,116 | 46,300,060 
August | §,001,296 | 12,127,268 | 20,128,564) 10,409,404 | 12,411,184 | 22,820,588 
September . 8,432,796 | 13,402,288 | 21,835,084) 10,179,792 | 13,453,376 | 23,633,168 
October 13,141,000 | 15,567,052 | 28,708,052|| 15,252,616 | 15,497,820 | 30,750,436 
November . 12,659,840 | 15,379,212 | 28,039,052| 13,262,084 | 15,509,564 | 28,771,648 
December , 8,252,676 | 1,726,572 | 9,979,248|| 6,982,212 | 1,428,932 | 8,411,144 

* Totals.  £ 68,606,292 | 82,499,788 |151,106,080| 76,680,048 | $4,006,992 |160,687,044 

SuMMARY. 

First Six Months | 83,797,916 | 97,211,576 |181,009,492|| 78,109,732 | 91,949,544 |170,059,276 
Second ditto. | 68,606,292 | $2,499,788 |151,106,080)) 76,680,062 | 84,006,992 |160,687,044 

















Totals . £/152,404,208 179,711,364 |332,115, 





572 





'154,789,784 [175,956,536 330,746,320 











2 

















Discounts of December, 1887. Central Bank, Branches, Total. 
£ £ £ 
Until the 24th December at Paris, and until the 
3rd of the same month in the Branches 6,982,208 1,428,932 8,411,140 
During the last seven days of December at Paris . 9,431,420 ee 9,431,420 
During the last days of December in the Branches ee 15,998,192 15,998,192 
Totals . £16,413,628 17,427,124 83,840,752 
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The Transactions of the Bank of France for 1887. 849 


CLASSIFICATION OF THE BRANCHES OF THE BANK OF FRANCE, ACCORDING 
TO THE IMPORTANCE OF THE BUSINESS DONE DURING THE YEAR 1887. 








Amount of Business done. 





Drafts at sight ; 
whet Ore 
s to Order, 
. Cheques and’ ba 
Bills Clearings ; rofits 
Name of Branch, Discounted. | Operations on Total, allowing | Losses, 
valnes of Gold for 
and Silver; 
Cashing Rebate. 
Dividends, 


Operations. (1) Profits, (2) (3) (4) (5) (7) 


» 786.87. 86. °87. & & £ & £ 

1 Bordeaux 18,358,591 | 3,320,910 | 21,679,501 64,065 53,489 
2 Lyon . 13,076,725 | 6,372,455 | 19,449,180 33,207 22,470 
3 Marseille 15,233,602 | 3,728,159 | 18,961,761 47,587 33,927 
4 Havre (Le) . 11,010,736 | 3,360,834 | 14,371,569 35,483 28,647 
5 . 
6 
7 








Lille 9,030,550 2,676,398 | 11,706,948 20,417 15,021 
Rouen . r 5,675,250 | 2,860,102 8,535,352 12,906 ; 7,258 
Roubaix-Tour- 
coing . 
8 Toulouse 
9 Nantes. a 
10 Valenciennes. 
11 Reims . 


AAwn >, = 


_ 


5,911,676 1,273,716 7,185,393 12,538 . 9,630 
4,103,790 1,181,512 5,285,302 19,048 15,544 
3,878,567 1,145,581 5,024,148 14,607 10,467 
3,512,752 | 1,053,481 | 4,566,233 5,479 ; 2,171 
3,507,777 916,098 | 4,423,874 8,118 4,030 
12 Besancon 3,432,942 924,738 4,357,680 17,846 se 14,766 
13 Nancy . 3,401,696 817,497 4,219,193 9,727 ois 5,115 
2 14 Nimes . ~ of 2,756,487 1,267,626 4,024,114 6,281 3,305 
6 15 Angouléme . 19 2,843,911 984,015 3,827,927 10,046 6,558 
16 Montpellier . 41 1,937,199 1,296,328 3,233,527 §,114 ; 2,958 
$17 Dunkerque . 15 2,455,961 723,988 3,179,949 11.216 8,688 
22 18 Amiens ~ Bt 2,003,433 1,087,617 3,091,050 9,986 ° 7,022 
19 Saint Etienne 39 2,441,040 643,526 8,084,566 7,953 1,949 
20 Cette . . 35 2,403,788 668,391 3,072,179 6,178 ‘ 2,026 
5 21 Troyes . . 20 2,239,850 732,294 2,972,144 11,229 6,862 
22 Limoges ~ 2,308,356 636,475 2,944,831 10,072 . 7,900 
23 Nice . . 28 1,766,157 1,120,097 2,886,254 8,486 os 5,226 
24 Saint Quentin 12 2,397,154 462,029 2,859,183 8,980 =e 5,584 
25 Dijon . . 24 2,203,551 470,711 2,674,262 9,255 : 5,499 
26 Mans (Le) . 18 1,953,416 656,063 2,609,478 10,200 7,964 
27 Caen . 14 2,091,515 436,345 2,527,860 11,260 “a 8,040 
28 Angers. . 66 1,321,095 1,053,251 2,374,346 5,157 - 2,169 
29 Sedan . . 22 1,600,292 749,019 2,349,311 7,124 . 4,748 
30 Orléans . 29 1,091,065 1,081,025 2,172,090 8,595 ae 6,734 
7 31 Bayonne o ee 2 1,441,041 576,877 2,017,916 7,229 ° 5,277 
382 Arras . ~ 1,445,984 450,250 1,896,233 9,321 7,309 
9 33 Rennes. . 52 1,294,525 544,749 1,839,274 6,451 2,806 
5 34 Valence. . 32 32 1,435,839 296,024 1,731,863 7,216 4,160 
35 Tours . . 53 . 1,053,491 677,212 1,730,703 4,250 2,034 
36 Epinal . . 42 1,505,258 | 167,158 1,672,415 4,559 a 2,159 
37 Bar-le-Duc . 93 1,097,301 553,522 1,650,823 2,009 oe 
388 Agen . . 64 56 1,198,293 418,741 1,617,034 3,682 1,714 
39 Cambrai . 13 1,002,201 603,472 1,605,673 6,515 4,380 
40 Bourges . 23 22 1,278,179 282,470 1,560,650 7,464 5,328 
41 Chalon - sur - 
Sadne . . 45 1,180,818 339,807 1,520,625 4,546 2,234 

42 Clermont-Fer- | 
rand . . 3l 950,185 536,827 1,487,012 7,521 5,245 
2 43 Grenoble . 62 1,067,634 401,753 1,469,387 3,907 os 1,923 
44 Douai . . 69 1,002,533 | 458,124 1,455,657 2,600 si 752 
45 Boulogne-sur- 
Mer . . 60 851,366 597,467 1,448,833 4,561 1,221 
48 46 Beauvais . 30 1,122,264 300,905 1,423,169 6,196 4,176 
52 47 Castres. . 63 1,626,386 270,134 1,296,520 3,831 1,259 
45 48 Nevers . . 26 31 929,527 341,818 1,271,345 5,766 3,870 
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Forward. _. S| 164,431,749 | 61,512,591 | 208,344,337 | 545,784 | 371,614 
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CLASSIFICATION OF THE BRANCHES OF THE BANK OF FRANCE, ACCORDING 
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TO THE IMPORTANCE OF THE BUSINESS DONE DURING THE YEAR 1887. 






















































































Amount of Business done. 
Drafts at sight ; 
Bills to Order 
. Cheques and F Gross 
_ Bills Clearings ; Profits, Net 
Name of Branch. Discounted. Or erations = Total. — Losses. Profits, 
—. Rebate. 
Dividends, 
Operations. (1) Profits. (2) (3) (4) (5) (8) (7) 
86. ’87. 86. 787. & £ Fs £ £ £ 
Forward...... | 154,431,749 | 51,512,591 | 208,344,337 | 545,784 455 |371,614 
49 49 Rochelle(La). 74 83 746,141 503,275 1,249,416 2,555 73 oe 
40 50 Carcassonne . 40 52 819,512 429,539 1,249,052 4,466 oe 1,994 
63 51 Flers . . 54 44 943,160 293,083 1,236,244 4,336 ss 2,452 
51 52 Moulins. . 44 45 926,690 287,168 1,213,858 5,742 ‘ 2,392 
50 53 Montauban . 25 27 1,057,862 139,762 1,197,626 6,474 eas 4,786 
62 54 Brest . 57 36 699,667 496,650 1,196,317 6,337 o 3,718 
57 55 Bastia . . 51 39 $90,705 273,693 1,164,397 4,093 _ 2,909 
55 56 Perpignan . 68 69 801,071 258,932 | 1,060,004 2,976 ae 676 
68 57 Auxerre. . 83 29 719,301 285,286 1,004,588 | 6,007 ee 4,428 
54 58 Saint-L6 . 49 58 610,226 390,401 | 1,000,627 | 3,913 1,397 
60 59 Rodez . . 67 66 622,440 360,147 982,587 3,039 : 855 
61 60 Niort . 388 37 757,830 214,692 | 972,522 4,951 ‘ 3,275 
56 61 Chateauroux. 34 40 587,282 292,342 879,625 4,555 en 2,891 
63 62 Tarbes . . 59 60 566,833 298,431 865,264 4,010 Ar 1,275 
66 63 Blois . 61 56 446,611 329,740 776,350 3,279 ‘ 1,703 
64 64 Periguenx . 36 42 502,433 263,528 765,960 4,356 ‘ 2,792 
68 65 Tulle . 58 57 446,705 217,058 663,762 3,831 is 1,435 
78 66 Poitiers. ol Gl 411,596 217,736 629,332 3,378 ‘ 1,262 
69 67 Toulon. . 50 70 397,545 208,519 606,064 2,661 oe 669 
69 68 Belfort. . 83 84 441,197 134,337 575,534 1,837 95 ee 
72 69 Lons-le-Sau- 
nier . . 81 75 409,564 161,653 571,218 1,618 ia 455 
81 70 Chambéry . 88 81 220,313 343,822 564,134 1,373 47 oe 
70 71 Avignon - 78 79 414,317 144,068 558,385 2,603 ‘ 15 
74 72 Lorient « 16 277,360 223,555 500,916 1,576 ea 416 
75 73 Annonay - 91 82 369,619 120,455 490,072 977 71 ee 
77 74 Versailles . 43 43 276,037 212,838 488,874 4,522 as 2,490 
67 75 Annecy. . 48 68 337,001 91,160 428,162 2,111 ‘a 715 
76 76 Bourg . . 82 86 $31,745 94,760 426,507 1,566 130 oe 
65 77 Mont - de - 
Marsan. 46 59 308,530 115,900 424,430 2,838 ae 1,278 
78 78 Aurillac . 66 73 302,641 100,027 402,668 2,297 . 599 
80 79 Saint-Brieuc. 70 71 249,657 134,351 384,007 2,118 ee 650 
83 80 Evreux. 77 64 222,494 149,453 371,948 2,411 ae 927 
89 81 Meaux . - 84 77 159,940 186,906 346,847 1,806 Pe 314 
79 82 Vesoul . - 87 91 228,085 115,939 344,024 1,051 373 ah 
71 83 Chaumont . 73 72 142,425 188,608 331,033 2,007 ee 627 
84 84 Cahors . . 72 65 202,692 121,194 323,886 2,206 ng 858 
88 85 Auch . 85 85 167,232 145,444 312,676 1,343 97 oe 
86 86 Laval . 55 90 167,382 131,445 298,827 1,384 269 oe 
82 87 Foix . . 79 80 200,405 60,550 260,955 1,450 i 
87 88 Puy (Le) . 80 78 192,567 57,825 250,392 1,480 - 88 
90 89 Chartres . 75 74 76,359 148,296 224,655 2,012 re 496 
85 90 Gap . 89 89 104,634 114,026 218,660 1,027 213 ‘ 
91 91 Aubusson. 90 88 87,733 109,298 197,031 1,120 184 
93 92 Digne . - 92 87 72,354 106,729 179,082 1,139 145 . 
92 93 Mende . - 86 92 74,737 61,661 136,398 845 403 ee 
94 94 —— 94 17,230 65,396 82,626 363 | 1,002 ° 
175,839,609 | 60,912,269 | 236,751,878 | 673,823 | 3,557 422,457 
Saint Denis . 116,929 119,790 236,719 624 984 ee 
Totals £ | 175,956,538 ' 61,032,059 | 236,988,597 | 674,447 4,641 |422,457 
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The Transactions of the Bank of France for 1887. 851 
COMPARATIVE TABLES OF THE AVERAGES OF THE PRINCIPAL HEADS OF 
ACCOUNTS OF THE BRANCHES OF THE BANK OF FRANCE FOR THE 
YEARS 1885, 1886, 1887. 
Averages Averages 

Name of the Name of the 
Branch. [Of the Bills| Of the | Of the Branch. lof the Bills| Of the | (Of the 
x held, | Cash held, | Corrent held, |-Cashheld. | Current 

£ £ £ £ £ £ 
1885| 101,280 | 394,920 | 16,520 1885, 42,400 | 480,600 | 11,600 
Agen 1886} 71,200 | 249,760 | 10,960 || Avignon {1886| 44,480 | 534,560 | 12,080 
1887| 75,840 81,800 vet 1887; 38,400 | 725,880 | 10,400 
1885| 150,560 | 268,720 | 14,160 || , Ie 1885| 36,200 | 103,240 800 
Amiens 41886] 113,880 | 293,320 | 12,480 | ”D, © 21886} 36,440} 120,000| 1,560 
1887| 152,000 | 286,480 | 9,720, | 1887| 33,760} 115,800| 8,000 
| 
(1885| 74,240 | 2,719,120 | 8,520 | 1885| 68,960 21,400 | 2,600 
Angers 1886] 84,000 | 2,832,000 | 9,000 || Bastia 41886] 77,040 16,400 | 5,640 
1887| 99,560 | 2,914,920 | 8,600 | 1887| 106,200 24,480 | 4,160 
| 

1885} 344,600 | 310,880 9,720 | 1885| 195,360 | 305,040 | 6,480 
Angou- 136! 207,640 | 282,120 | 7,600 || Bayonne 41886| 182,640 | 300,360 | 12,320 
leme }18¢7| 180,720 | 299,920 7,440 | 1887} 135,080 | 295,560 | 10,840 
‘ 1885} 139,560 | 267,880] 1,120 1885] 230,280 | 357,520] 5,440 
¢ Annecy 4 1886| 108,120 | 314,560 | 2,680 || Beauvais 41886] 165,480 | 384,160 | 6,640 
1887| 56,960 | 323,960] 1,680 [1887| 156,000 | 353,440 | 6,000 
1885| 36,680 57,240 | 1,160 1885] 68,720 | 267,040 | 1,680 
Annonay 41886] 23,960 45,360 | 1,120 || Belfort 41886) 45,040 | 380,880 | 1,040 
1887} 23,120 78,000 | 1,800 1887} 40,800 | 364,640] 1,720 
1885} 254,040 | 315,400 | 6,320 . 1885] 437,720 | 472,560} 2,160 
1886} 240,120 | 245,720| 6,200 ee 457,480 | 544,680] 2,920 
1887| 191,760 | 279,800 | 8,920 462,440 | 399,200 | 3,600 
Abu 1885} 19,000 | 383,200] 2,360 1885} 66,200 | 2,867,400 | 5,480 
ubus- 11886] 16,400] 472,000] 2,400 || Blois 1886] 75,040 | 2,691,440 | 6,520 
1887} 12,800 | 439,280 | 2,200 (1887/ 71,600 | 2,799,200 | 3,200 
1885| 31,840 | 218,880 | 1,280 ||, 1885 2,228,000 | 1,816,000 | 416,000 
Auch 1886] 14,560 | 238,280 | 5,800 || °°" 4 1886)1,890,000 | 2,242,000 | 444,000 
1887} 10,200 | 257,600} 5,400 1887|1,676,040 | 2,528,640 | 400,320 
1885| 67,880 | 371,640 320 || ponloone ( 1885] 239,960 | 108,920 | 15,920 
. Aurillac {1886} 66,000 | 418,400 280 |! ph ot 1886} 76,960 | 109,600 | 18,720 
1887| 50,360 | 452,120 400 1887| 57,520 64,000 | 7,160 
1885} 113,360 | 1,751,080 | 4,400 1885} 74,480 { 611,280] 1,960 
Auxerre 41886) 105,480 | 1,751,880 | 7,160 |/Bourg. {1886} 41,840 | 709,040] 1,000 
1887| 108,520 | 1,718,880 4,760 || 1887} 40,200 | 703,200 640 
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CoMPARATIVE TABLES OF THE AVERAGES OF THE PrincrpaL Heaps or Accounts (continued). 






























































Averages Averages 
Name of the ae Cs ieee Name of tho 
Branch, or the Bills of the Sash a. Branch. of the Bill of ne: ars | Pwo 
. — accounts, eld. e accounts, 
| 
£ £ £ |i £ £ £ 
— 235,200 | 2,004,120 | 2,800 | Clermont ( 1885] 86,240 | 1,278 400 | 8,840 
Bourges +1886) 213,760 | 1,939,280 | 3,040 | Fr nd } 1886} 86,000 | 1,428,000 | 12,400 
(1887| 198,560 | 1,948,520 | 2,640 || *°74M4¢ / 1887 193,520 1,525,200 | 9,880 
| 
1885) 96,960 | 144,800 | 14,400 || 1885} 18,800 81,200 | 1,080 
Brest 1886 87,280 | 152,000 | 16,640 } Digne 1886| 12,800 86,920 | 1,000 
1887, 90,440 | 138,840 | 11,800 | 1887| 11,960 80,680 600 
1885| 258,120 | 832,440 | 17,760 || 1885| 216,040 | 449,440 | 20,200 
Caen 1886; 233,720 | 866,720 | 24,160 || || Dijon 1886} 212,000 | 396,000 | 31,520 
1887| 235,280 | 910,000 83,680 | 1887| 195,720 | 283,640 | 24,880 
1885 43,120 | 168,920 | 1,120 | 1885] 101,960 38,400 | 5,160 
Cahors 41886) 46,920| 151,880 800 Douai 1886] 72,160 | 105,760 | 5,520 
1887| 39,880 | 160,040 920 1887} 50,400} 115,800 | 7,200 
1885] 316,120 | 1,835,680 7,840 | ID 1885| 352,720 | 127,880 | 12,960 
Cambrai } 1886) 242,360 | 1,925,680 | 9,800 |, pw 1886] 209,480 | 161,080 | 20,640 
1887| 130,600 | 1,912,520 8,120 | erdue ( 1887| 278,760 | 164,600 | 24,360 
Carcas- ( 1886 111,040 | 159,600 ~=| 1885] 211,720 92,920 | 6,000 
pete fe . 99,360 | 72,000 | 17,560 | Epinal | 18 155,360 | 100,880 | 5,720 
1887, 52,240 98,080 | 32,240 || 1887} 121,040 | 138,040 | 7,080 
1885] 130,120 | 229,440 | 7,360 || 1885] 28,120 | 223,040 | 2,240 
Castres { 1886) 86,120 | 230,520 6,560 || Evreux | 18 21,880 | 307,600 | 2,080 
1887} 65,320 | 233,280 8,080 || 1887| 24,360 | 328,320] 2,560 
| 
1885 279,400 | 266,080 | 14,040 | 1885| 69,240 | 1,340,720 | 3,560 
Cette 1886] 183,600 | 269,480 | 14,280 || Flers 1886| 76,200 | 1,340,560 | 1,320 
1887| 144,240 | 127,360 | 10,720 | 1887| 86,040 | 1,377,320 | 3,040 
| 
Chalon- (1885 134,000 | 153,800 | 8,760 || 1885| 56,120 20,840 360 
sur- 1886| 121,600 | 224,000] 6,160 || Foix 1886| 48,640 22,560 720 
Saéne (1887) 107,040 | 277,480 | 5,880 | 1887| 82,880 22,400 720 
| 
\ ———s 
Cham- (1885) 33,760 | 574,720 | 2,000 | 1885] 18,000 77,280 200 
béry 71886 32,600 | 776,080 | 1,720 || Gap 1886| 25,800 83,520 120 
11887| 25,480 | 356,600 | 1,160 | 1887| 15,200 88,720 120 
1885] 13,480 | 3,190,000 | 10,440 | ( 1885} 53,800 | 489,320 | 7,000 
Chartres { 1886| 14,320 | 2,946,480 | 11,160 | Grenoble o | 1880 46,520 | 502,240 | 6,480 
1887| 12,920 | 2,958,400 | 11,400 | 1887| 47,240 | 474,200| 6,720 
1} a . 
1885 132,800 | 486,280 | 6,800 | 1885|1,576,880 | 2,716,680 | 152,720 
Cuan | 1886 113,840 | 558,920 | 7,320 || Le) | 18 "676,000 | 2,884,000 | 164,000 
1887| 93,440 | 560,600 | 6,280 | 1887] 926,800 | 4,108,840 | 171,720 
a 1885| 25,680 | 369,320 440 || 1885] 30,400 | 932,400 | 6,960 
mont 1986 30.800 | 374,160 480 | | Laval ) 1886) 16,800 556,920 | 6,280 
1887} 15,400! 300,920! 7,000 1887} 12,120! 659,880 5,520 
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Averages. Averages 
Name of the ‘a Name of the 
Branch. of the Bills Otthe | Ce the Branch. [of the Bills} Of the | Of the 
| * | Cashheld. | Current held. | Cash held. | ,ousrone: 
| | 
| _ 8 £ & £ £ 
1885| 711,760 397,720 22,320 1885] 139,200 | 842,240 | 16,240 
Lille 1886| 404,000 | 385,400 | 31,520 || Moulins { 1886] 155,680 | 882,880 | 19,160 
, 1887| 391,800 } 452,620 | 23,280 | 1887| 128,280 | 931,840 | 15,680 
1885) 301,240 | 2,643,920 9,800 |} 1885| 393,080 | 267,240 | 8,440 
Limoges ) 1886) 269,520 | 2,536,480 8,440 || Nancy 1886] 208,640 | 922,000 | 8,120 
1887| 231,840 | 2,651,600 8,800 | 1887| 209,160 | 300,360 | 8,480 
| | | a 
. 1885 38,880 | 229,200 3,360 || 1885| 409,840 | 730,520 | 46,960 
Lons-le- ) 136) 30,640 | 239,960 2,440 || Nantes | 1580 343,120 | 449,160 | 38,760 
Saulnier { 1887; 33,640 | 215,840 | 1,920 | 1887| 344,480 | 466,440 | 41,280 
1885| 52,640 | 570,680 8,560 1885} 232,160 | 707,000 | 11,520 
Lorient {1886} 36,440 | 713,800 | 10,000 || Nevers | 189 176,640 | 773,040 | 18,480 
1887} 380,600 | 748,040 6,120 || 1887| 126,640 | 863,040 | 24,800 
Ss \| | 
1885) 471,720 | 3,132,280 | 347,800 1885| 197,560 | 991,600 | 57,720 
Lyon 1886] 566,960 | 2,772,520 | 347,920 || Nice {180 128,120 | 1,100,000 | 39,840 
{ 1887] 558,080 | 2,680,240 | 380,280 1887| 127,680 | 646,000 | 35,880 
1885} 249,240 | 3,132,280 5,480 || 1885| 122,920 | 140,480 | 17,200 
. Mans 1886} 216,200 | 2,960,000 5,480 || Nimes {138 108,440 | 132,280 | 24,680 
(Le) 1887| 259,680 | 2,840,000 8,000 1887; 94,000 | 125,000 | 21,800 
1885)1,200,560 | 2,554,680 | 148,680 | 1885| 124,600 | 1,060,800 | 7,120 
Marseille 1886 782,840 | 4,221,120 | 220,720 || Niort 1886| 121,440 | 1,113,200 | 9,600 
1887, 826,800 | 4,494,600 | 146,280 1887} 111,720 | 1,185,200 | 11,840 
1885} 26,200 | 214,000 4,400 (1885| 95,240 | 669,720 | 18,040 
Meaux 21886) 11,400} 220,600 8,280 || Orléans 41886) 69,760 | 692,880 | 22,000 
1887| 21,480 | 198,880 9,080 | 1887} 115,520 | 832,520 | 15,600 
1885| 47,560 | 144,840 240 |) peri. 1885| 101,160 | 448,000} 5,440 
Mende +1886) 27,000 | 170,680 160 cuoux 71886 84,560 | 424,000 | 6,640 
_ 15,760 | 193,680 160 gue 1887; 60,360 | 421,240] 6,800 
1885| 188,440 | 148,200 640 a 1885} 69,280 47,640 | 15,680 
Mont- e 190 1480 | 169,920 760 — jis 63,400 | 36,760 | 13,840 
auban { 1887 162,880 | 187,080 560 ‘ 1887} 55,320 29,400 | 10,240 
Mont-d oad 130,640 | 172,200 2,800 1885| 33,840 | 854,560 | 9,200 
a, SU 93,040 | 201,600 3,400 || Poitiers 41886} 31,200 | 889,400 | 15,720 
Marsan { 1887] 38,800 | 211,600 3,320 1887; 48,680 | 971,520 | 17,520 
| | 
— ve 143,400 | 347,000 | 24,600 | 1885| 35,400 | 284,680 80 
pellier * 96,520 | 333,000 | 31,160 || Puy (Le) { 1886) 26,880 | 306,600 480 
a 71,520 | 270,440 | 25,040 || 1887| 20,560 | 326,320 320 
| 
| | 
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CoMPARATIVE TABLES OF THE AVERAGES OF THE Principal Heaps or Accounts (continued). 
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CoMPARATIVE TABLES OF THE AVERAGES OF THE PrincrpAL Heaps or Accounts (continued). 
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Averages Averages 
Name of the Name of the 
Branch. Ofthe Bills} _ Of the P amdbonad Branch. Ofthe Bills) Ofthe P nines 
held. Cash held. ance. held, Cash held, accounts 
£ £ £ £ £ £ 
1885| 189,440 | 106,200 | 24,160 {1886 311,240 93,800 | 5,640 
Reims 4 1886] 152,680 | 125,080 | 19,680 || Sedan 1886} 191,000 | 157,000 | 6,880 
1887} 144,880 | 189,200 | 17,440 {1887} 133,120 | 118,840} 7,360 
1885} 101,960 | 522,840 | 6,440 1885| 100,200 | 397,680 | 10,720 
Rennes +1886) 46,560 | 670,880 | 13,640 ||Tarbes 21886] 84,080 | 500,960 | 9,600 
1887} 127,280 | 745,840 | 9,280 1887| 77,760 | 552,000 | 10,480 
Roch 1885} 59,280 | 584,760 | 11,240 1885} 80,800 | 169,840 | 5,160 
1886] 125,120 | 605,120 | 12,880 || Toulon 1886] 91,400 58,920 | 8,320 
1887} 33,600 | 619,840 | 14,400 . [1887] 38,720 | 573,480 | 6,560 
Roche. ( 1885] 6,080 | 634,600 | 1,040 -(1885] 606,160 | 1,177,120 | 43,160 
sur-Yon ) 1886| 5,200 | 698,760 | 1,000 || Toulouse 41886] 504,480 | 1,636,320 | 48,360 
. 1887; 3,080 | $11,480} 1,160 1887| 452,440 | 1,732,960 | 48,440 
1885| 71,320 | 507,880 720 1885} 70,000 | 740,000] 7,240 
Rodez 1886| 65,840 | 537,760 | 7,760 || Tours 1886} 62,000 | 338,080 | 7,000 
1887| 47,360 | 588,640 | 5,680 1887| 52,840 | 432,000 | 6,720 
Roubaix- (1885] 647,240 | 154,080 | 8,040 1885} 188,680 | 229,800 | 7,960 
Tour- 41886] 268,680 | 123,800 | 8,000 ||Troyes 41886] 192,600 | 240,760 | 10,800 
coing (1887 372,280 | 164,560 | 7,880 1887| 223,960 | 175,520 | 15,240 
1885| 371,920 | 430,080 | 45,520 1885| 111,080 | 495,720 | 7,720 
Rouen 41886] 246,920 | 396,040 | 63,040 || Tulle 1886| 101,640 | 626,520 | 5,360 
1887| 158,720 | 894,480 | 60,680 1887} 85,280 | 709,680 | 2,000 
Saint- 1885| 55,960 | 372,680] 2,160 1885] 191,200 | 394,760 { 7,760 
Brienc 11886] 51,080 | 588,320 | 2,080 || Valence 41886] 163,400 | 443,360 | 7,040 
1887} 51,360 | 678,640 840 1887| 157,320 | 462,320 | 8,280 
‘ 1885] 180,480 | 227,200 | 46,240 ||, 1885} 172,000 | 223,880 | 12,400 
Mins 1886) 176,720 | 206,840 | 41,120 || V8" 11886] 110,280 | 207,080 | 33,760 
1887} 93,000} 167,120| 45,360 || “ 1887} 109,800 | 124,120 | 23,000 
1885) 160,640 | 142,000 | 2,440 || y 1885} 46,240] 177,280 | 9,600 
Saint Ld } 1886] 108,600 | 164,200 | 3,800 | "C1, 41886] 53,400 | 168,000 | 19,200 
1887) 78,400 | 137,480] 5,320 1887| 55,320 | 126,120 | 13,200 
Saint _{ 1885] 475,680 | 1,322,720 , 3,400 1885} 14,720} 215,280 840 
Quentin ) 1886 276,960 | 1,332,320 | 11,520 || Vesoul 41886) 12,960 | 246,120 | 1,040 
1887| 177,040 | 1,435,520 | 28,320 1887 nes 208,200 | 1,440 
7 ain a Averages. 
Bills held. | Cash held, | Current 
£ & 3 
’ 1885 19,397,000 62,735,280 1,936,200 
——_ 188 14,572,400 | 66,349,280 | 2,185,080 
= ; 1887 | __ 13,820,480 69,117,760 _} 2,163,360 __ 
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The Transactions of the Bank of France for 1887. 


RESULT OF THE OPERATIONS OF THE BANK OF FRANCE AND ITS 
BRANCHES DURING THE YEAR 1887. 
First Six Monrus. 



















































































° . Total of 
Particulars of Expenditure. — Paris. Branches. columns 1,| Total. 
& £ & & & 
*¢ Contributions directes”’ _ 5,172 4,985 | 10,157 
Tax of 3 per cent. upon the dividend . 17,610 — — 17,610 
Stamp-duty on the circulation 16,019 — — 16,019 
Stamp-duty on the wanes and sundry 
stamps . 1,100 80 169 1,349 
34,729 5,252 5,154 | 465,135 
Expensesofcarriageofspecieandnotes) 4,511 — — 4,611 
Net expenses of the business 6,368 | 123,330 | 119,964 | 249,662 
Difference between credits taken pre- 
viously and the — ons or 
still to be paid 626 _— oo 626 
Total expenses of the business .| 46,234 | 128,582 | 125,118 | 299,934 
Deduct from this the tax of 3 per 
cent. included in the amount of 
dividend 17,610 — — 17,610 
28,624 | 128,582 | 125,118 | 282,324 | 282,324 
Rebate of interest at Paris and the | ee 
branches a 14,631 31,997 46,628 46,628 
Gross dividend on the 182, 500 shares 
at £3. 4s. 4d. per share oe — — _ 587,010 
Balance of profit not divided — — —_ — 5,532 
Total oo a _ _ 921,494 
7 a Szconp Six Monrus. 
& £ | £ & £ 
‘¢ Contributions directes ”’ ~ 5,172 4,985 10,157 
Tax of 3 per cent. upon the dividend . 16,256 — a 16,256 
Stamp-duty on the circulation . 16,019 os ae 16,019 
Stamp-duty on the —_— and sundry = 
stamps. . .  2| 1,100 so; 169] 1,349 
| 33,376 5,252 | 6,154 | 43,781 
Expensesof carriage of specieand nates 5,314 ~- — 5,314 
Net expenses of the business ° 6,413 | 132,658 | 126,259 | 265,330 
Difference between credits taken pre- 
viously and the expenses = or 
stillto be paid. ‘ 510 aa — 510 | 
Total expenses of the business .| 45,612 | 137,910 | 131,413 | 314,935 
Deduct from this the tax of 3 per cent. | 
included in the amount of dividend| 16,256| — — 16,256 
29, 366 | 137,910 | 131,418 | 298,679 298,679 
Rebate of interest at Paris and the | 
branches . — | 16,425 | 33,368 49,793 49,798 
Gross dividend on the 182, 500 shares | | 
at £2. 19s. 4d. per r share — | _ _ _ 541,856 
Balance of profit not divided ‘ + -— -- _ — 20 


Total ° ‘ . . . 











890,648 











© 











aS Po ted be 


The Transactions of the Bank of France for 1887. 


RESULT OF THE OPERATIONS OF THE BANK OF FRANCE AND ITS 
BRANCHES DURING THE YEAR 1887. 
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— of 
Particulars of Receipts. —— Paris. | Branches. 283 r 
together, 
£ £ £ £ 
Rebate brought forward from the preceding six 
months. _ 18,557 33,117 51,674 
Balance of profit not divided, brought forward 
from the preceding six months 192 —_ = 192 
Balalance disposable of credits referring to the 
expenses of administration, 1886 28,376 _ — 28,376 
Receipts from securities belonging to the Bank. 199,216 — — 199,216 
Discounts during the six months , ; _ 150,357 | 226,933 | 377,290 
Interest on advances on securities _ 107,630 | 116,385 | 224,015 
Do. do. coin and bullion _ 965 76 1,040 
Commission on drafts at sight,clearings & cheques ~ 1,103 2,458 3,561 
Transfer fees, commission on payments, and 
exchanges of securities. ; _ 20,418 3,996 24,414 
Commission on cashing coupons sent to Paris ‘ _ — 216 216 
Commission on bills collected . _ 2,584 539 3,123 
Premiums on gold and silver _ 3,882 _ 3,882 
Recovered on bills overdue _ 32 1,571 1,603 
Overdue interest on protested bills, &e. — 1,150 1,187 2,337 
Interest on advances to the Public Treasury ee 8 —_ 8 
Sundry profits . ; : — _ 547 547 
Total . . . «. +. «~~ &| 227,784} 306,686 | 387,024 | 921,494 
176TH DivipENnD. 
Rebate brought forward from the preceding six & & £ & 
months . _— 14,631 31,997 | 46,628 
Balance of profit not divided, brought forward 
from the preceding six months . 5,532 _ — 5,532 
Receipts from securities belonging to the “Bank 201,487 — -—- 201,487 
Discounts during the six months ‘ _ 138,363 | 197,540 | 335,908 
Interest on advances on securities — 102,869 | 118,633 | 216,502 
Do. do. coin and bullion . _ 233 409 642 
Commission on drafts at — clearings and | 
cheques A _ 1,069 2,033 3,102 
Transfer fees, commission on payments, and 
exchanges of securities, _— 17,575 4,047 | 21,622 
Commission on parcels of precious metals — 10 _ 10 
Commission on bills collected . : . _— 2,526 490 3,016 
Commission on cashing coupons sent to Paris . = _ 228 228 
Premiums on goldund silver . . . = 8,047 _— 8,047 
Recovered on bills overdue = 25 951 976 
Overdue interest on protested ills &€. a 1,093 1,085 2,178 
Sundry profits. , : - — 375 375 
Taken from Special Reserve 44,400 ae _ 44,400 
Total ‘ : ; ° : : £ 251,419 | 286,441 | 352,788 | 890,648 
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Hanking and Commercial Latv. 


Court oF ApPEAL—July 13th. 
Secured Creditors. 


In re BULLEN—Ex parte ARNAUD. 


Tus case raised the question whether a debtor who has no more than one 
creditor can petition to be made bankrupt and can obtain his discharge. 
The debtor was in possession of a public-house, on which there were 
mortgages to the brewer and distiller. On January 6, 1887, Mr. Arnaud 
obtained judgment against him for £653, money lent. He put in execution 
on this judgment in December, and the debtor thereupon filed his petition 
in bankruptcy. It appeared from-his statement of affairs that his only 
unsecured debts were Mr. Arnaud’s and £3 for water-rate, his other debts 
being fully secured. His assets were estimated at £43. On June 14, 
Mr. Registrar Giffard granted him his discharge, but suspended it for three 
months. The creditor appealed. Mr. Cooper Willis, Q.C., and Mr. F. C. 
Willis, for the creditor, contended that there had been an abuse of the 
process of the Bankruptcy Court. The object of the bankruptcy law 
was to divide the estate of the bankrupt equally among his several 
creditors. The present result was to reduce by the costs of the bankruptcy 
proceedings the amount available to the creditor. The Court dismissed the 
appeal without calling on Mr. & Becket Terrell, who appeared for the 
debtor. The Master of the Rolls said that the point ought to have been 
taken on the adjudication, and could not be taken now. Whether if it had 
been taken then, the adjudication could have been set aside was a question 
which he would not now decide. The question of the adjudication could 
not now be raised, and the order of the Registrar was a perfectly proper 
order, and was justified by the circumstances of the case. Lord Justice 
Lindley said that the point raised might some day require consideration, 
but it did not really arise now. It was not true to say that the debtor had 
only one creditor, for secured creditors counted for something. But there 
had been no attack on the petition or the adjudication, and it was too late 
to attack them now. Lord Justice Bowen concurred. 


QUEEN’s Bencu Division.—June and July. 
Is a Banker Liable for Payment of Forged Bills? 
(Before Mr. Justice CHARLES, without a Jury.) 


VAGLIANO BROTHERS ¥. THE BANK OF ENGLAND. 


In this action the plaintiffs claimed a declaration, that they were entitled 
to have their current account with the defendants credited with £71,500, 
the amount of certain bills of exchange. The facts of the case are, shortly, 
as follows :—The plaintiffs are merchants and foreign bankers, carrying 
on businessin the City of London. The defendants at and prior to the trans- 
actions which gave rise to this action, were the plaintiffs’ bankers. Between 
February 18, 1887, and October 12, 1887, a foreign correspondent clerk 
named Glyka, in the plaintiffs’ employ, forged twenty-seven letters of advice 
purporting to come from Messrs. Vucina, of Odessa, who were correspondents 
of the plaintiffs, to the effect that Messrs. Vucina had drawn bills upon the 
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plaintiffs, which bills were in reality forged by Glyka. The bills were in 
all forty-two in number, and for a total amount of £71,500, and were cashed 
over the counter to Glyka, who had got possession of them after they had 
been accepted by the plaintiffs. The bills, after being accepted, were put 
into a loose leather pocket book in a basket placed in the room where Glyka 
worked, and were left there for the messengers to call for them. Glyka 
abstracted the bills from the pocket book, “and endorsed on the back of 
some ‘ Payez 4 l’ordre de Mr. B. Maratis valeur regue comptant, C. Petridi 
and Co., received N. Maratis ;’ on others, ‘ N. Maratis in conto C. Petridi 
and Co., received N. Maratis.” Maratis was a bogus name used for the 
purpose. C. Petridi and Co. are correspondents of the plaintiffs at 
Constantinople. Glyka having omitted to insert the name of the drawer 
on one of the bills, the matter was inquired into, and the fraud discovered. 
He was prosecuted for forgery, pleaded guilty, and was sentenced to ten 
years’ penal servitude. The bank set up as a defence that they had 
received from the plaintiffs advice notes respecting the bills ; that the bills, 
when paid, were returned to the plaintiffs, together with their pass book, 
with entries duly debited to them, together with the said bills as vouchers 
for such entries ; that the plaintiffs kept the vouchers and never objected 
to the debits ; that though they suspected that forgeries and irregularities 
were committed with regard to their bills, and ought with reasonable care 
to have been discovered, they omitted to do so, or to give the defendants 
any notice of their suspicion, and thereby induced the defendants to pay 
the bills ; that the plaintiffs were therefore estopped from denying the 
validity of the indorsement on the bills, and the right of the defendants to 
debit the plaintiffs with the amounts paid on the bills. Sir Charles Russell, 
having opened the plaintiffs’ case, called Antonia Glyka, who said,—I went 
into the plaintiffs’ employment in 1882. I was in the habit of opening and 
writing the foreign correspondence. [Twenty-seven letters purporting to be 
from G. Vucina, Odessa, to Vagliano Brothers were handed to witness.] I 
wrote those letters. I ordered the paper with the heading, which is the same 
as Vucina’s letters, from a stationer in London. [A bundle of bills were then 
handed to the witness. ] I wrote the lot, except the acceptance and date 
at the bottom of the bills. The stamps Petridi and Co., F. Pasqua and 
Son, and B. Maritis I got made in London. They are like the genuine 
bills. I dropped the bills in the billbox at the door. It was the duty of 
one of the clerks to compare the bills with letters of advice, and if they 
were in order to place them before Mr. Vagliano for acceptance. ‘I went 
to the bank on six or seven occasions, the other times I sent someone, who 
received payment and brought me the money in bank-notes. None of the 
bills were collected through a bank. The persons I sent were the clerks 
of some of the brokers with whom I speculated. I[ speculated with several 
brokers to a very large amount. I had outstanding £1,200,000 upon one 
account. Between February and October, 1887, an account would be sent 
to Vucina with a letter stating how their account stood. The figure £23,105 
was not in the letter when it was placed before Mr. Vagliano tosign. That 
figure does not include the £3,000, the amount of the forged bills at that 
time. I put a slip of paper with £26, 105 over the space where the figure 
£23,105 ought to be when I took a copy of the letter. I then took a letter 
out of the press, and inserted the figure £23,105 in the blank space. The 
correct account, as appearing in the books, was £23,105. After I had 
posted the correct account and letter of advice to Vucina, I made another 
account from the plaintiffs’ books, including the £3,000, showing the 
balance £26,105. Ithen made a press copy of that account. Cross-examined. 
—The clerk who compared the bills with the letters of advice was named 
Parry. All the bills, genuine and forged, went into the same box. I had 
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nothing to do with the preparation of the lists that went to the Bank of 
England. The number on the bill is the number in Mr. Vagliano’s book. 
The genuine bills did not pass through my hands. I tried my best to copy 
Vucina’s signature. I did not intend to copy Petridi’s. I used to begin 
my forged letters with reference to a previous Vucina letter. Anybody 
had access to those letters. I kept the account current book. The pencil 
handwriting is mine. I got no salary till May, 1883. After I got £15 per 
month. Mr, Kurz, deputy manager of the plaintiffs’ firm, was examined 
at great length principally upon the plaintiffs’ books to show that with 
reasonable care on the part of the plaintiffs the forgeries could have been 
detected. A number of witnesses were examined for the plaintiffs to 
detail the mode in which their book-keeping was conducted, and the 
practice pursued in reference to bills left for acceptance, and the mode of 
dealing with them after they had been accepted. A good deal of evidence 
was given as to the way in which Glyka had falsified his account books so 
as to deceive the gentlemen who checked the books and conceal his frauds. 
Another statement was that if the accounts had not been fabricated the 
discrepancies really existing must have been discovered. It was stated 
also that when a visit was paid to Glyka’s lodgings there were found there 
two bills of Signor Vucina’s, probably as models from which to forge. 
Blotting paper found there had been used to blot forged signatures and 
stamps used upon the bills. There was also a letter-book, in which were 
copies of letters written by Glyka in the name of Vucina to the plaintiffs, 
an account for transmission to Vucina, and a press copy of the account with 
the alterations which had been made in it. The defendants called some of 
their employés to show the course of business and how they had felt com- 
pelled to pay the bills in the above way. At the conclusion of the 
defendants’ evidence, on July 13th, the Attorney-General, in summing up 
the case for the defendants, said the points involved were novel and of 
importance—whether under the circumstances the plaintiffs could recover. 
Now, two points arose in the case—one of law, the other of mixed law and 
fact, and this again was subdivided into two parts. The first of law, was 
what was the meaning of sub-section 3 of section 7 in the Bills of Exchange 
Act of 1882, 45 and 46 Vict., cap. 61, which provides that where the 
payee of a bill is a fictitious or non-existing person the bill may be treated 
as payable to bearer. It was not denied that if these bills were to be 
treated as “payable to bearer,” if they were payable to order, or to the 
order of those who drew them, the bank would not be liable. “ Fictitious 
and non-existing” in the section meant, he submitted, “with reference to 
the transaction,” it did not mean simply another person of the same name. 
It was now clear that the name Merates (or Glyka) on the back of the 
bills, he who received the money, was fictitious ; they were said to be 
drawn by Vucina to the order of C. Petridi & Co., Constantinople ; but 
Vucina never drew them, and C. Petridi & Co. were fictitious or non-existing 
persons, because there was no intention on Vucina’s part that they should 
be paid to anyone. The second question then would be whether the 
plaintiffs had not been guilty of such conduct as would disentitle them to 
recover within the rule as regards negligence causing the loss as laid down 
in the recent case of “Merchant Staplers’, &c., Company v. Bank of 
England”’ (21 Q.B.D., 160, 4 the Times Law Reports, 46). They were dealing 
here with a long period, from February to October, 1887, a long series with 
many bills presented. The plaintiffs said their business was so big, so 
gigantic, so enormous, that it was quite impossible to check all their 
accounts, and that they were so rich that such a trifle as near £100,000 
made but little difference to them and excited but little attention. Of this 
he was very glad, but the size of the business could not in any way be 
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pleaded as any excuse for such carelessness in keeping accounts, That 
could not, he thought, be the law of England. Now, there had been no 
supervision of any kind over Glyka, this clerk at £180 a year. He con- 
ducted the whole of the plaintiffs’ foreign correspondence, and any 
ordinary supervision would have detected his fraud. The pass and bank 
books were regularly sent about every eight days by the bank to the 
plaintiffs. It was impossible for the bank, by any known means, to have 
discovered this fraud, while it was going on under the very eyes of the 
plaintiffs. It was a fact that ordinary foreign bills usually came in two 
parts ; the first for acceptance only, the other for endorsement. But in 
these forged bills only one part came forward, though it was true that 
Vucina sometimes did send a bill in one part only. It was rare, but he 
sometimes did it. Here, however, were forty-three bills in this question- 
able shape, and the plaintiffs, as the bills had no endorsement when pre- 
sented to them, ought to have discovered this gross irregularity. They 
alone could ascertain the facts ; the bank could not do so. He relied on 
“Gibson v. Minet” (1 “ Hy. Bl.” 569) ; “ Philips v. Im Thurm” (‘ L.R.” 
1, C.P., 463,18; C.B. “N.S.,’? 694); “Cooper v. Meyer” (10 “B and 
C.,” 468); “Robartes v. Tucker” (16 Q.B.D., 560; 20 Q.B.D., 270; 18 
L. J., Q.B.D., 169). Before these forgeries Vucina had never drawn on 
the plaintiffs to the order of Petridi & Co., and the bank’s only business 
was to pay that person who was entitled to receive. But the plaintiffs 
said, ‘Suppose that the frauds could have been discovered by investiga- 
tion, they were under no duty to examine. He scarcely thought that 
was the law. “Young v. Grate” (4 “Bing.,” 256) had not been over- 
ruled. He brought this case within “Evans v. the Bank of Ireland” 
(5 “H. of L. C.,” 389 ; 21 Q.B.D.), and said this was negligence of the 
plaintiffs which was clearly connected with and conduced to the loss. A 
mere casual look at the correspondence with Vucina and the bills them- 
selves would have disclosed the fraud, and it was one of a long chain of 
negligent acts. He remembered arguing a case before the late Mr. Justice 
Blackburn, and urging that each small specific act of a railway company 
was not negligence, when that learned judge told him that though neither 
“d” nor “o” nor “g”? spelt “dog,’’ yet “d-o-g” did spell it. (Laughter.) 
Now, the bank could not assume, nor were they bound to suppose, their 
customers would carry on their business in this loose and careless way. 
The plaintiffs took no notice that these bills were for exceptionally large 
sums, and at three days’ sight instead of the usual three months’ ; and in 
no instance, except two, did a second party come forward. The man 
Glyka himself admitted that the plaintiffs’ manager would have found him 
out if he had carefully gone through the books. If the plaintiffs had looked 
at the bills they would have seen that some of them purported to be 
endorsed at Constantinople before accepted in London, though the plaintiffs’ 
evidence was that the bills when accepted had no endorsement upon them. 
The name of C. Petridi and Co., again, was written in Italian, whereas the 
genuine signatures of that firm were all in French. In “ Woods v. Thiede- 
man” (1 *‘H. and C.,” 481-493) it was held the bank could not rip up 
accounts as against a customer. Why should the customer be allowed to 
rip them up as against the bank? They might eliminate from the case 
the fact that the bills were paid over the counter ; for the bank could not 
help doing it. When asked by the plaintiffs, Vucina told them C. Petridi 
and Co. were tobacco merchants and small bankers at Constantinople, and 
they had done some little business with them ; and Vucina naturally never 
once mentioned the forged bills in writing to the plaintiffs, so that that 
fact ought to have aroused their suspicions. He contended that whether 
it was put on the ground of estoppel or of accounts stated there was a good 
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defence, and the plaintiffs could not recover. Sir Charles Russell, in reply, 
drew attention to the extreme cleverness and elaboration of the fraud of 
Glyka, which was calculated to deceive the most wary. On the face of 
the bills all was regular. Glyka had cleverly first caused a false letter of 
advice to be circulated in the office so as to get the true acceptances, and 
there was nothing on the face of the instruments to suggest any doubt to 
the plaintiffs’ mind. Then the bills were dropped into the box for 
acceptance ; then after that all was comparatively easy. No business 
could, he thought, be carried on on the supposition that every clerk might 
be or was a dishonest person, especially in big houses. Now, the plaintiffs 
alleged this was their usual mode of business, and the defendants had not 
called one man of business to gainsay it either in theory or practice. The 
negligence, if any such existed, was in the bank itself. And what did his 
learned friend say was negligence? He told humorous stories about 
Mr. Justice Blackburn. But if the firm waited, spelling each letter of 
“dog,” the whole £71,500 would be gone long before the word was com- 
pleted. But, in fact, the plaintiffs’ books were all properly checked and in 
order. It was shocking to think of this unfortunate man led on to gamble 
on the Stock Exchange with his £180 a year for enormous sums by people 
whose names he (the learned counsel) studiously refrained from asking or 
bringing forward. On one half-monthly account his risk was something 
like £1,200,000. But why had the bank not discovered the discrepancies 
which they now said should have aroused the plaintiffs’ suspicions ? And 
it was to be noted the bills came back from the bank to a different man 
than the one who presented them to Vagliano for acceptance ; and there 
was nothing about them to invite any scrutiny at all. The payment across 
the counter of such large sums was, he argued, unusual and irregular, and 
not the negligence of the plaintiffs in any way. But one of the defendants’ 
head clerks knew of the suspicion in May, but he gave the plaintiffs no 
notice of it. He said he was asked by two clerks about the authority to 
pay. Why had he not ordered them to stop paying, or gone himself and 
confronted the false Merates, in reality the swarthy and astute Glyka, in a 
state of trembling anxiety just then? Had the clerk then made any 
inquiry the whole fraud would have been thus early nipped in the bud. 
If the bank had their suspicions aroused then they were bound to inquire, 
and they were allowed a reasonable time for doing so, as enjoined in 
“ Robartes v. Tucker.” It was said the brief character of the false letters 
with such curious breaks in the correspondence, ought to have aroused the 
plaintiffs’ suspicion, but that was only on the assumption that the whole 
of the correspondence was before the plaintiffs for the purpose of 
comparison and comment. And it was only then such discrepancies 
could be detected ; but that was not at all the course of business in a 
great house with a large business and many employés, engaged in 
separate departments. Moreover, the fact was that many of Vucina’s 
bills were single bills. All the points as to the endorsements and 
signatures on the bills told with double force against the bank, who did 
see the bills, rather than against the plaintiffs, who did not see them when 
once they had accepted them. It was a double-edged argument which 
told both ways. The Court would not presume such a vast conclusion as 
negligence against the plaintiffs from so small a premiss. That no 
suspicion was aroused was plain. What were the plaintiffs to do? Were 
they to write to their correspondents abroad calling attention to irregulari- 
ties in the letters ? What did the defendants suggest they ought to have 
done ? If the fact of only one date in a foreign correspondent’s letter 
instead of two was so glaring as to have necessarily aroused suspicion, 
why was there no expert man of business, except one clerk, called to 
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say so from a business point of view? Mr. Justice Charles.—There is 
some force in the remark that Vagliano was not bound to look at all the 
letters ; one must try and put one’s self in his position. What do you 
say as to Glyka never having put any answers in the press copy letter- 
book to the forged letters, while the genuine letters were all replied to 
and copied, Sir C. Russell_—No principal can look after every detail 
in his office. The forged letters were all docketed “answered” in the 
pigeon-holes ; and no one ever reads a press copy letter-book unless it 
is necessary to refer to it. A principal would assume everything was 
properly done and in order, unless his attention was pointedly called to 
an error or omission. Insome great firms of solicitors no copy letter-book 
is kept at all. Those that are of importance have preserved copies taken 
of them. As to paying cash over the counter for so large bills, the 
learned counsel said that though he did not put this as absolutely unknown! 
yet, as a cashier of the bank admitted, it was unusual, and was so 
treated by the bank clerks, who remarked it to their superior, requiring 
further authority to go on paying so large sums. But the head clerk 
took no steps to inquire, to see the messenger or Glyka the rogue, or 
to give any notice to the plaintiffs. Sir Charles then dealt with 
“ Robartes v. Tucker” (16 Q.B.D., 560-571, 2d J.N.S., 271) and the 
observations of the learned judges in that case. As to the bank having 
paid the money at their own risk to a person who could give no valid 
discharge for the bills; they could not then debit their customers with 
the amounts so paid. The bank need not have declined to pay, but asked 
Glyka questions over the counter, even if that adroit rogue had been 
led into telling stories ; or they might have asked the plaintiffs, who lived 
hard by in Broad Street, about the matter. But negligence such as to 
disentitle the plaintiffs to recover must be “in the transaction.” Where 
was any such proved here? Referring to the Merchant Staplers’ case, 
cited above, Sir Charles said it governed this case, as the rule was, 
“Negligence to amount to estoppel must be in the transaction itself, and 
be the proximate cause of leading the third party into mistake, and be the 
neglect of some duty which is owing to the third party or to the general 
public.”’ He submitted there was here no negligence of the plaintiffs ; if 
so none in the transaction leading to the loss immediately—not the proxi- 
mate or effective cause of the fraud. This was not a case of “ accounts 
stated” at all, but more on all fours with the facts in “ Robartes v. 
Tucker.” As to the responsibility of bankers as regards cheques, up to 16 
and 17 Vict., cap. 59, sec. 19, 1853, cheques were drawn “ payable to 
bearer,” and it was held that the banks were not liable, supposing the 
cheque was properly drawn, if they paid the bearer, whether he had stolen 
it or obtained it by any other process of fraud. But when the system of 
“payable to order’? was introduced, to protect the banks, then the 
cheques became bills..of exchange. Up to the Act of 1882. the law 
was the banks were liable in case of a fictitious endorsee unless they could 
show the acceptor was aware the payee was fictitious ; then it was treated 
as “ payable to order.” Then the Act of 1882 gave further relief, rendering 
it unnecessary for the bank to prove the acceptor knew the payee was a 
fictitious person. In section 5 the word ‘‘fictitious”’ alone was used 
without “non-existing,” as showing that the two words were practically 
synonymous. Section 17 prevented the acceptor from denying the 
bill once he had duly signed it. By section 24 forged signatures 
were rendered inoperative, and the acceptor was estopped from denying 
the signature of the drawer, but not the forgery of an endorsee. Section 
54 was also important, and section 60 was absolutely conclusive of this 
case. The Attorney-General drew a distinction between “fictitious” and 
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“ non-existing,” and said they meant different things ; but he admitted 
“ non-existing ” did not apply here, while he construed OC. Petridi and Co. 
as “fictitious” as far as these bills were concerned, But they were 
introduced by the maker of the bill because they were known to the 
plaintiffs as existing. Thus both the drawer Vucina and C. Petridi and 
Co., the payee, were real persons and known to the plaintiffs. Even if the 
plaintiffs were not right in the law, the bank would be liable for a breach 
of their duty atlaw. The bank could protect themselves by ordering the 
customers to domicile their bills in their own counting-houses and pay by 
cheques, as Baron Parke suggested in “ Robartes v. Tucker.” Or they 
might protect themselves by saying they would pay the bills at the 
customer’s risk, without any responsibility, if the documents were regular 
on the face of them. Finally he referred to “ Bobbett v. Pinkett”? (1 Ex. 
Div., 71) and submitted the plaintiffs were on every ground entitled to the 
judgment of the Court. His lordship at the conclusion of the argument 
took time to consider his judgment. Section 54 of the Act of 1882 runs 
as follows :—“ The acceptor of a bill by accepting it—(1) engages that he 
will pay it according to the tenor of his acceptance ; (2) is precluded from 
denying to a holder in due course—(qa) the existence of the drawer, the 
genuineness of his signature, and his capacity and authority to draw the 
bill ; (0) in the case of a bill payable to drawer’s order, the then capacity 
of the drawer to endorse, but not the genuineness or validity of his 
endorsement.” Section 60 runs:—‘ When a bill payable to order on 
demand is drawn ona banker, and the banker on whom it is drawn pays 
the billin good faith and in the ordinary course of business, it is not 
incumbent on the banker to show that the endorsement of the payee, or 
any subsequent endorsement, was made by or under the authority of the 
person whose endorsement it purports to be, and the banker is deemed to 
have paid the bill in due course although such endorsement has been 
forged or made without authority.” 


QUEEN’s Bencu Division.—June 28th. 
(Before Mr. Justice MaTHEw and a Common Jury. 
Sixty per Cent. 


LEWTHWAITE v. THE CONSOLIDATED CREDIT AND MORTGAGE CORPORATION, 
LIMITED, 


Tue plaintiff claims an injunction restraining the defendants from 
removing or in any way dealing with certain furniture, &c., in 51 and 
53, Lamb’s Conduit Street, and for the delivery up to the plaintiff of a 
bill of sale dated September 21st, 1886. Mr. Justice Mathew summed up, 
and said—The plaintiff’s case is that the rate of interest was blank when 
he signed the bill of sale. The word “sixty” now appears and it is 
admitted that all the “writing” which now appears on the bill is in 
Goldring’s writing. Goldring says that was written before the plaintiff 
signed. The plaintiff says that when he came to borrow from the 
defendants he expected to do so at a moderate rate. Is that likely 

Does one expect to pay a moderate rate on such occasions? Is 60 
per cent. so very immoderate. With instalments it works out at £48 odd 
for £130. The principal to be paid off monthly by instalments of £7— 
£7, £14, and so on—the interest to be paid off at the end of twelve 
months. The plaintiff says he expected to pay 5 per cent. on the whole 
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amount. The plaintiff makes a default in one of his payments. He is 
informed distinctly then, at any rate, that the rate is 60 per cent. What 
does he do? He says he must find another security. Now for the 
defendants’ case. An effort has been made to connect Goldring with the 
company as being in their regular employment; but this has been 
distinctly denied and he swears that the word “sixty” was written by 
him on the deed before the plaintiff executed it. Other witnesses have 
been called who cannot be said to have any motive. ‘This is a very serious 
case, and it is for the plaintiff to make his case out ; but if you think the 
defendants have been guilty of the fraud you must not shrink from your 
duties. The jury, after being out for half-an-hour, found for the plaintiff 
for £100. 


BANKRUPTCY. 
(Before Mr. REGistRAR Hazuitt.—July 19th.) 
Mozley, the Money Dealer. 


THIS was an application under the new Act for an order of discharge. The 
debtor, Lewin B. Mozley, of 31, Lombard Street, petitioned the Court for 
the liquidation of his affairs on May 10th, 1883. His unsecured liabilities 
were returned in the statement of affairs at £79,978, of which £23,000 
were proved, and it appeared that no dividend had yet been paid to the 
creditors, but the debtor stated that there was a prospect of assets becoming 
available for that purpose. Mr. H. Reed appeared in support of the 
application ; and Mr. Brough, Mr. Gregson, and Mr. Robins for creditors. 
The application was opposed on several grounds, the chief being that the 
debtor on the eve of his failure had committed a fraud on the Capital and 
Counties Bank. It appeared that his course of dealing was to lend money 
to stockbrokers and others on securities. He deposited these securities with 
different banks, and, when a loan by him was paid off by the borrower, he 
went to the bank and withdrew such securities as were wanted, sometimes 
giving a cheque for the amount, and at other times giving only a receipt 
for the securities. With the Capital and Counties Bank he had transactions 
of this nature, and he entered into a contract that they should have cover 
to the extent of 10 per cent. beyond the amount of the advances which 
they made. Uponthe withdrawal of securities for £4,500 from the Capital 
and Counties Bank on the eve of his failure he gave a cheque for the 
amount upon the same bank. By the delivery of the securities the cover 
became reduced below the limit of 10 per cent., and the cheque was only 
paid in part. The debtor, in the course of his evidence, stated that his 
failure had resulted from losses in his own business and on investments. 
The securities which he held had also greatly depreciated in value, At 
the time he gave the cheque for £4,500 the Capital and Counties Bank 
held securities belonging to him of very considerable amount, and 
he believed that they were amply covered. They received the cheque 
knowing the state of the accounts between them. On the day he 
gave the cheque he was carrying on business in the ordinary way, 
and he had no suspicion that he would be unable to pay it. Mr. Registrar 
Hazlitt, without calling upon the debtor’s counsel to reply, acquitted him 
of fraud, holding that the transactions with the bank were in the ordinary 
course of business. He also expressed an opinion that as the debtor had 
been five years without his discharge, this was long enough. The order 
was therefore granted, 
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LONDON AND SOUTH WESTERN BANK. 
NEW PREMISES. 


Tue site on which these premises have been built hasa frontage of about 50 
feet in Fenchurch Street and 42 feet in Gracechurch Street. Part of the 
latter frontage is let off for shops, and other parts of the premises on the 
upper floors are to be let as first-class offices, for which the situation is well 
fitted. The building is provided with a lift to each floor, and is wired so that 
same can be lighted throughout by electricity as well as gas. 

The bank occupies all the frontage in Fenchurch Street for the ground . 
floor and basement, the depth being rather more than 100 feet, This is not 
only lighted from the front, but also from Ingram Court, and by a large 
lantern light in the centre of the building. In this space is contained the lofty 
banking hall, manager’s room, sub-manager’s room, waiting room and private 
staircase leading to board room. 

The walls of banking hall are scagliola, with a panelling of teak to a height 
of about 8 feet. The columns are also of scagliola. The fittings are of teak, 
and the floor is of oak in narrow widths, with the exception of space for the 
public in front of counter, which is laid with a very elaborate mosaic floor, 
containing the arms of the counties with which the bank does business, 
executed by Messrs. Rust. The gas fittings are of brass, designed both for 
electric light and gas. These have been supplied by Messrs. Strode, and the 
scagliola by Messrs. Bellman and Ivey. In the basement are lavatories, &c., 
and the sub-basement is constructed for the engine for the electric lighting. 
The several strong rooms have been fitted throughout by Milners’ Safe 
Company, which is a guarantee of their excellent workmanship and security. 


On the first floor is a board-room, with waiting-room attached. These rooms 
are panelled with oak to their full height, and the ceilings panelled in plaster. 
On the second floor a committee room and lavatories, &c., for the use of the 
board. All the part occupied by the bank can be shut off from the rest of the 
building by iron doors. The main entrance to the bank is from Fenchurch 
Street, but there is also an entrance to the bank from Gracechurch Street, 
which is the main entrance to the public offices in the building. 


On the first and second floors are spaces fronting Fenchurch Street, about 50 
feet by 30 feet, suitable for division into offices for a public company or great 
mercantile firm, and all the offices throughout the building, some of which 
are already let, are well lighted and in every way desirable. 

The walls of staircase, corridors and lavatories have been covered with 
ornamental tiling, by Messrs. Edwards, of Ruabon; and Messrs. Campbéll, 
Smith and Co. have supplied the stained-glass windows. 

The warming of the bank is by low pressure steam, the apparatus being 
supplied by Mr. Jeffreys, and for the offices Galton stoves are used wherever 
practicable ; inlets for fresh air have been contrived through the story posts 
in banking hall. 

Portland stone and grey granite up to window-sills have been used for the 
fronts, and the roof is covered with copper, by Messrs. Ewart. The staircase 
is of easy rise, and is of iron and concrete, with stone treads. The centre 
space, where the lift works, is enclosed with an elegant ornamental wrought- 
iron railing and gates. 

Iron is used largely in the construction, the whole of which has been 
supplicd by Mr. Dawnay. 
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The general contractor is Mr. W. Shepherd, and the whole of the work has 
been carried out from the designs of and by the late Mr. J. S. Edmeston, up to 
the date of his untimely decease, and since then it has been continued and con- 
ducted to the conclusion under the superintendence of Mr. E. Gabriel. 


OPENING CEREMONY. 


In the evening, and under the presidency of Sir Geo. R. Prescott, Bart., 
including the Directors and Auditors, eighty-six, comprising the Joint General 
Managers, Assistant Manager, Inspectors, Branch Managers, and principal 
Officers, sat down to dinner. The Chairman proposed, in suitable terms, 
the “Health of the Queen and the rest of the Royal Family,”’ which 
was duly honoured. After that he gave the toast of ‘‘The Bank,”’’ 
which he stated was the toast of the evening. He mentioned that he 
could have wished that the duty had been entrusted to more able hands, 
but, as he had been intimately connected with the new building, the 
directors had assigned this toast to him. It was now, he said, about five 
years since he joined the board, and perhaps he might be allowed to say in 
passing that his relations with his colleagues on the directorate had always 
been of a most pleasant and cordial nature. They had always listened to any 
remarks or suggestions of his with patience and attention, and he had no doubt 
when he first joined the board they very often listened with patience when his 
views were not always exactly correct. During these five years the bank has 
been steadily growing. After reviewing the progress the bank had made during 
that time, increasing their deposit and current accounts from £2,300,000 to 
£3,500,000, he pointed out the improvements made in the branches. Five years 
ago many were small, inconvenient and unattractive, while now they had in 
many parts of London buildings which compare favourably with those of any 
other bank. ‘The policy of the directors had been throughout to consolidate 
and build up the bank, both financially and materially, and they had met that 
day to celebrate what he ventured to call a new era in the history of the bank, 
viz., the completion of the very handsome and substantial building which had 
been opened that day. On the 30th June, 1887, he had the honour and 
pleasure of laying the memorial stone of the new head office, and now within 
the year it has been opened for business. He said he should like here to 
express the sense of deep regret the board felt (and he was sure all present 
shared that feeling) that their lamented architect, Mr. J. S. Edmeston, was not 
spared to see the happy completiun of the palatial structure which his genius 
devised, and they also had to acknowledge with gratitude the very efficient 
services rendered by his successor, Mr. Gabriel. They had now a building of 
which they were all proud. But having this they must not consider that they 
had done much more than made a beginning, and as the foundations of the new 
building had been laid with much care and solidity, so they believed they had 
laid with equal care and solidity the foundations of a splendid and substantial 
business, and it rested with them and the officers present to so increase the 
business of the bank that the time might come when the bank would stand 
second to none in this great city of London. 

Mr. J. Edmeston then rose and said: Gentlemen—I have been entrusted 
with the next toast to be given on this important and interesting occasion. 
To-day we celebrate a new era in the affairs of the bank, not the first step, but 
certairfly the most important. There are, probably, not many inthe room who 
recollect, as I do, that in the first instance this bank was regarded as a country 
bank with no office in the city at all. What is now the Regent Street Branch 
was the first London office. Then move No. 1 was made to Lombard Street, 
to premises dark and confined, and dear as well. The second move was more 
important, namely, to Fenchurch Street, where, at all events, there was space 
more fitting for the increasing business. And now the third move is made to 
a building designed on purpose to facilitate the easier transactions of the large 
business carried on, substantial and handsomely finished, a building which 
in itself may, I hope, be thought fairly emblematic of stability and pros- 
perity. To whom thenare our thanks due? ‘To whom shall we render a well- 
earned meed of praise and applause, but to these eminent gentlemen, who 
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have so well conducted the affairs of this bank; a body of gentlemen whose 
names at the head of this institution have given it an established position, and 
whose good and careful conduct of affairs have led up to the grand result of 
this day. The toast which I give, and which I know you will welcomg, is 
‘¢The Directors of the London and South Western Bank Limited,’’ but I 
would add something more. This is, I am told, strictly a family party, no 
one is invited who has not an official connection with the bank, and I ask you, 
the excellent managers, the branch managers and the staff, whether you do not 
feel a debt of gratitude to those who have done so well for you, who have 
given the great commercial undertaking with which you are connected so high 
and established a position in this mercantile world, and that you feel it a pride 
anda honour to belong to it. The London and South Western Bank is on the 
high road to a success ; and position equal to any other bank in London, and 
you will most cordially and heartily join me in congratulating the directors, 
wishing they may long live to see still better results achieved, and also 
wishing them individually long health and prosperity, and every kind wish. 

Lieut.-Col. Elliot briefly replied for himself and co-directors, and stated 
that it had been a great pleasure to him to be connected with the bank, and he 
felt certain that one and all of the directors had its best interests at heart, and 
would do all in their power to advance its prosperity. 

Mr. W. M. Mackenzie, in proposing the toast of ‘‘The General Managers, 
Assistant Manager, Inspectors and Head Office Staff,’’ referred to the zeal 
and ability with which the work was conducted, and to the very cordial 
relations existing between the directors and the staff generally. While the 
latter formed among themselves many associations—athletic, artistic, literary 
and musical, of which latter they had such pleasant evidence this evening— 
the directors were glad to observe that the staff gave such good proof of their 
professional study and attainments as demonstrated by their marked success 
in the recent competitive examination which followed the delivery of the 
“ Gilbart”’ lectures on banking, in which the staff had obtained not only the 
highest prize, but also the greatest number of distinctions of any bank in 
London. He believed that every member of their staff was animated by a 
desire to further the interests of the bank, and the directors, on their part, 
were anxious to do all that lay in their power to help the employés, as 
evidenced, not only by the increases of salary, but also by the establishment 
of a provident fund and the opening of a convalescent home at Sidmouth. 

Mr. G. N. Marten also warmly supported the toast, reminding them that 
recently, but on a drier occasion, viz., at the last general meeting, he had had 
the pleasure of addressing the shareholders as to the position and progress of 
the bank, and, therefore, would now simply point out the necessity and 
advantage of steady and harmonious working, not only at head office, but also 
throughout the branches. 

Mr. G. T. Goodinge (joint general manager) replied foy himself and brother 
officers, expressing the gratification they felt at the way in which the toast 
had been given and received. Referring to the printed programme, he said it 
there described them as ‘‘ Full of forms, figures, objects, ideas, apprehensions,”’ 
‘and remarked that there were ‘‘ forms” they did not always get or rather 
receive in time ; that it was quite true they were also full of figures, objects 
and ideas, but he did not think they had any ‘‘apprehensions.” He referred 
to his long connection with the bank and that now he was the only survivor of 
those who had been with the bank from its commencement. He spoke of the 
pleasure with which he viewed its continued progress, and expressed the hope 
that all would do their utmost to increase the same. 

Mr. William Herbage (joint general manager) then said: Mr. Chairman, 
Directors and brother Officers—With the permission of our respected chair- 
man I, rise to propose the next toast, viz., that of the ‘‘ Branch Managers and 
their respective Staffs,” which I fecl sure will appeal to the hearts of ‘all here 
present and be received with the greatest enthusiasm. Gentlemen, if this toast 
required any eloquence to make it acceptable, then I might have hesitated to 
propose it, but knowing, as I do, that it has the warm and hearty sympathy of 
the chairman, as also of all the directors—that every manager is ready to 
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drink heartily to the health, wealth and prosperity of all the other managers 
and their respective branches, that all the principals and cashiers here present 
share this good feeling, then it is Iam persuaded that the toast only requires 
to be mentioned to be received by one and all with those genuine feelings of 
love and regard that it so justly merits. Our chairman has reminded us to- 
night of the growth of the bank during the last five years—a period during 
which we feel that it has been the good fortune of this bank to have had the 
advantage of his judgment and the practical experience of all the other . 
directors. But although we rightly feel how much we are indebted to those 1 
have just mentioned, yet it has been by having men capable of carrying out 
the principles laid down, and also of conducting the work and. business done at 
the branches, that we mainly have been enabled to increase in the way 
mentioned. A most important work has been done by the branch managers 
and their respective staffs. ‘Chey have increased our balances most materially. 
They represent the bank in their respective localities, and the opinion that the 
public form of the institution greatly depends upon themselves and their con- 
duct. ‘The chairman has rightly urged on us the duty of increased exertion in 
the future. Well, what remains but for the general managers, instead of having 
branches numbering ‘‘ two” figures to increase them to ‘‘ three,” those branch 
managers that only now show ‘‘five’’ figures in balances to get into ‘six,’ 
and for those that have ‘‘six” to strive for and obtain ‘‘seven.’’ Consider 
how beneficial both for the bank and yourselves to see the balances at a branch 
£1,000,000!! But some may be thinking, how is this large and important 
work to be managed, and upon what principles is it to be conducted. I do not 
like myself to give directions, but there is a great writer known to all of you 
who, added to his other qualities and professions, must, I am almost tempted to 
think, have been a banker. Some claim he was a lawyer, others say he was a 
doctor, some a sailor, others a soldier and statesman, but the last claim is, I 
believe, made for him by me this evening, viz., that possibly he was a banker. 
One learned man, Dr. Farmer, tried to prove that the author I refer to was a 
skewer-maker, because he wrote— 


‘* There’s a divinity that shapes our ends, 
Rough hew them as we will.’”’—Hamlet. 


but I shall be able to give you better proof that our beloved Shakespeare was 
a banker. I pass over such observations of his as ‘‘ I know a Bank,”’ or 
“0, this Life 
Is nobler than attending for a check.’’—-Cymbeline III, 3. 
and go straight to his plain practical directions on banking. He has made 
such wise remarks as to the right course for those engaged in banking to 
pursue, that they deserve to be indelibly written on the tablets of our memory. 
To the clerks having charge of keys he says, in Henry V.— 
‘* We have locks to safeguard.” 
To the cashiers before returning cheques they should enquire of the security 
department — 
‘* What pledge have we of thy firm?”—3 Henry VI. 


To the discount clerk— 


“‘ Have a care that your bills be not stolen.”—Much Ado about Nothing. 
“*T have bills for money by exchange.” — Taming of the Shrew. 


Also to see that the customers carry out the receipt in Julius Cesar— 
** Raise no money by vile means.”—Julius Cesar. 


To the security clerk—In the Merchant of Venice he insists on the necessity of 
most carefully examining your bonds to see their tenor and conditions (of 
course this includes coupons if attached), and also the duty of not trusting to 
words in respect of money matters; for after Shylock had given his promise 
in open Court as to the disposal of his money, Portia said, ‘‘ Clerk, draw a 
deed of gift.’ His description of the model branch manager is very exact :— 
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‘* His years are young, but his experience old, 

His head unmellowed, but his judgment ripe ; 

And in a word (for far behind his worth 

Comes all the praises that I now bestow) 

He is complete in feature as in mind, 

With all good grace to grace a gentleman.” 

Two Gentlemen of Verona. 

He is very severe on some ; but I do not think we have any of the kind in our 
bank. He says :— 


‘* The fool that lends out money gratis.””—Merchant of Venice. 


and then he lays down the axiom, to which, I think; we all do well to take 
heed :— 
“This is no time to lend money, especially on base friendship — security.” 


Timon of Athens. 
and he further remarks :— 


** Let’s teach ourselves that honourable stop 
Not to outsport discretion.’’— Othello, 
** Doing nothing for a bribe.’’—Cymbeline. 

In Hamlet, above all, his counsels to bank managers reach their climax. 
What, in addition to looking after bonds, bills and securities can be better than— 
‘* Look thou character ;”” 

or, as a general rule, this direction— 
** Give thy thought no tongue, 
Nor any unproportioned thought his act.” 
Then as to our demeanour to customers— 
* Be thou familiar, but by no means vulgar.” 
How we should act towards the supporters of the bank— 
‘* The friends thou hast, and their adoption tried, 
Grapple them to thy soul with hoop of steel.” 
What a world of wisdom in this for every bank manager— 
‘Give every man thine ear, but few thy voice ;” 
and last, but not least—In all our difficulties, in all our perplexities, and under 
all circumstances— 
** To thine ownself be true; 
And it must follow, as the night the/day, 
Thou canst not then be false to any man.” 
If to these weighty remarks I might add one word, I would say “ Act wisely, 
study steadily, do your duty.’’ Let duty be our polestar, and we shall steer 
clear of those rocks and quicksands on which many have made shipwreck, and 
reach in safety and honour the desired haven of peace and prosperity. Our 
chairman has very properly reminded us of our duty to build up the bank. 
The foundations are already in; and when our shares are £20 paid up, then we 
may consider that we have reached a point that we need not in that respect 
alter. To build up this bank, working on the plans and lines laid down for us 
by the directors, will be our earnest aim, giving to it our best energy and 
labour, and, like the workers of old, doing all thoroughly and well— 
‘* Both the unseen and the seen.” 


Thus we unitedly shall be able to “ raise the superstructure perfect in its parts 
and honourable to the builders.’”” The prestige of the bank, together with the 
influence and talent of the gentlemen the subject of my toast working daily 
and steadily from year to year, can make our future great and beneficial to all ; 
and I feel sure that the response from each heart ‘here present is that he, for 
his part, will join heartily as a master builder in this noble work :— 
* Build to-day, then, strong and sure, 
With a firm and ample base ; 
And ascending and secure 

Shall to-morrow find its place. 
Gentlemen, let us one and all drink heartily to the health of the branch 
managers and their respective staffs, coupled with the names of Mr. Brewer 
and Mr. Woodhams, our senior branch managers. 
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Mr. Brewer replied, and pointed out the difficulty for one speaker to express 
for so many the appreciation all must feel at the very kind manner in which 
the health and prosperity of the branch managers and staff had been proposed 
and received. Referring to the splendid head offices which had been erected, 
and how during the building of that edifice many men of different ability and 
grades had been employed, but in order to bring the structure to such a satis- 
factory completion, it had been necessary for all to be under the guidance and 
direction of a principal and governing power, so in the bank, whether as branch - 
managers, cashiers, clerks or juniors, it should not only be our duty but our 
pleasure to act on and carry out instructions received from the head office. He 
reminded Mr. Herbage if the balances went on doubling and increasing in the 
manner he had indicated, it would necessitate a very speedy addition to our 
new, large, splendid and commodious bank. He acknowledged the great kind- 
ness of the directors, assured them each of the officers referred to in the toast 
would endeavour to perform their duty, and trusted that the couplet in the 
programme, under the head of ‘‘ Branch Managers,’’? &c., ‘I know the 
gentlemen to be of worth and worthy estimation and not without desert, so 
well reputed,” would be able at all times to be truthfully applied to every 
member of the staff. 

Mr. Woodhams: Mr. Chairman and Gentlemen—As I listened to the 
remarks of Mr. Herbage on the duties of a branch manager, I must say my 
heart almost sank within me, and I thought who is sufficient for these things ; 
but, sir, he did not even describe them all; in speaking of bonds, for instance, 
he told us we had to see to the tenor and conditions of same and also to the 
coupons, but in addition to this we have now to see they are properly stamped. 
As the duties of a branch manager are so numerous and increasing, when 
we make mistakes; as we must do, I trust the directors will look upon 
them with a lenient eye. We have a body of gentlemen as directors 
who are giving a large amount of time and earnest attention to 
the details of the bank, and I think this fact will be broughé home to 
you all by the numerous ‘‘forms’’ of which Mr. Goodinge spoke. Before 
I sit down I should like to thank Mr. Herbage for the kindly remarks 
he made about us, and also to thank the directors for giving us this oppor- 
tunity of meeting together, of renewing old friendships and making new 
ones, and thus contributing towards the harmonious working of the bank. 

Mr. Franklin (director): Mr. Chairman and Gentlemen—I have a toast to 
propose. Before doing so will you allow me to relate an anecdote ? It has been 
said of Oliver Cromwell that he was but an indifferent speaker, yet when he 
rose to speak the whole of the house was hushed to hear him. The secret lay in 
this, that he never rose to speak until he had something important.to say, and 
then he would not retire until he had carried home to the hearts and under- 
standings of his hearers those great truths that were working in his master 
mind. Now you have had placed before you to-night a number of important 
things. Is it not important that this bank should have risen to the position it 
occupies to-day? a position that has been referred to with almost pride and 
pleasure by our worthy chairman. Is it not important that we should have 
encircled London in a net-work of more than fifty branch banks, giving facili- 
ties for banking to suburbs, which in many instances had asked for them? Is 
it not important that the meagre accommodation with which these banks were 
in the first instance opened is giving place to buildings which are an ornament 
to their several districts, and a credit to the London and South Western Bank P 
Is it not important that we all meet here on a common platform—directors, 
general managers, and branch managers, united in a common work, and for one 
common end? The toast I have to propose is an important one, too—it is that 
of the ‘‘Auditors.”” ‘These men hold an independent and peculiar position ; 
they stand, as you know, midway between the directors and the shareholders, 
and are responsible to the latter rather than to us; very much of the welfare 
of a company depends upon the way auditors exercise their office, and it is a 
very happy thing for any bank to have found auditors to do the work as ours 
have done. Mr. Edmeston, during the many years he has been connected with 
the bank, has been enabled by his ability and experience to give most valuable 
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advice, which has frequently been adopted by the directors. Mr. Worley, 
though not connected for so long a period, follows in the same spirit. I, there- 
fore, with great pleasure propose to you the health of these gentlemen, and 
trust you will receive it with enthusiasm. 

Mr. Worley, one of the auditors, said: I should have preferred that my 
esteemed colleague, who has held the office of auditor for a much longer period 
than I have, had risen to respond to the toast of our health; but as he had 
already made one speech this evening, his modesty would not allow him to 
address you again. Qn his behalf, as well as my own, I heartily thank Mr. 
Franklin for the terms, which I cannot but think were too handsome, in which 
he proposed the health of the auditors; and you, gentlemen, for the very 
cordial reception accorded to the toast. During the evening encomiums have 
been passed upon the general managers, the inspectors, the branch managers 
and their respective assistants, which, in my judgment, have been well deserved ; 
and it is not too much to say that the continuous expansion of the business of 
the bank isin no small measure due to their steady and painstaking efforts. 
I do not know that the auditors can claim any share of credit for the steady 
increase in its business, as our duties lie in a different direction, but it has, never- 
theless, afforded us much gratification to observe the continuous improvement 
which has taken place. During the whole period it has been my good fortune to 
act as one of the auditors the same feature has presented itself in the accounts 
every half-year, and it has been that of gradual and certain progress. Our 
duties are of a very responsible character, but our task has always been 
rendered comparatively easy by the valuable assistance which has on all 
occasions been given by the general managers and the staff, and by the 
excellent order in which the books and accounts have been kept. It has 
afforded us much satisfaction to know that we have always enjoyed not only 
the confidence of the board, but also of the general body of shareholders, 
to whom we are more directly responsible. I doubt very much whether any 
other bankecould show the same ratio of increase in its business, year by year, 
as this bank has done, so that we may well feel proud of the position it ocecupies 
to-day. Although I do not know that it was really necessary for me to do so, 
I have made it my business to visit some of the branches at the end of every 
half-year, and it is only due to the branch managers to state that I have 
always been received with the utmost courtesy, and every facility has been 
readily afforded for any examination I desired to make; the result has been 
uniformly satisfactory. Gentlemen, I again thank you, and can only hope 
that the bank may still go on and prosper. 

Mr. Henry Wethered (director): The last and the most pleasant duty of the 
evening has fallen to my lot, but before performing it will you permit me to 
say how much [I regret that, living so far from London, I have not had the plea- 
sure and advantage of making the acquaintance of all the numerous officials 
who so ably contribute the guiding power of this bank.~ Allow me, therefore, 
in heart and spirit to shake hands with you all, and to say how much I have 
enjoyed this evening and the vocal entertainment you have given us. Truly 

‘The night has been filled with music 
And the cares that infest the day, 


Have folded their tents like the Arabs 
And as silently passed away.” 


It is now ten years since I became a director of your bank—I say your bank, 
for the reason that the present proud position and prosperity of the bank is 
what you have made it. My association with the bank has proved one of the 
most pleasant periods of my life, and I shall always think of our gathering this 
evening with pleasant memories. And now, gentlemen, I turn to the toast— 
‘¢The Chairman.’? We have to thank you, Sir George, for presiding and 
arranging our gathering this evening. We have all known you for some years 
and have enjoyed your friendship and association ; and I am sure one and all 
appreciate your genial manner and generous nature on all occasions. I venture 
the opinion that you have sprung from and so far represent the true type of 
the fine old English gentleman. Hoping that you may live to enjoy for many 
years long life and happiness, and that we may all have the pleasure of meeting 
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you on many future occasions like the present, [ now express from the heart of 
all of us our warmest thanks for your presiding to-night ; and, in the words of 
the author before referred to, say to you, for one und all of us here present— 


** Master, lead on and we will follow 
To the last gasp, with truth and loyalty.” 


Gentlemen, the toast is—‘* The Chairman” (Sir George Prescott), with long 
life, health and happiness.’? This was drank with musical honours. 

Sir George Prescott thanked Mr. Wethered and the company most heartily, 
and said that his best services were at all times at the disposal of the bank. 

The musical programme was most ably carried out by the officers of the 
bank mentioned in the menu, under the direction of Mr. Crump ; and the parting 
song, “* Mendlesolum,’’ brought a most enjoyable evening to a close. 
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ALLIANCE BANK, LIMITED. 


TuirtTY-FIFTH report presented to the shareholders at the half-yearly ordinary 
general meeting, held at the Cannon Street Hotel, London, E.C., on Thursday, 
July 19th, 1888. 

The directors have to report that the net profits of the bank for the past 
half-year, after making deductions for interest on deposit accounts, current 
expenses (including subscription to life insurance fund), bad and doubtful 
debts, and rebate on bills not yet due, amount to £30,546. 3s., which, added to 
£10,469. 2s. 5d. the balance brought forward from. the previous half-year, 
makes a total of £41,015. 5s. 5d. now to be disposed of. Out of this sum it is 
recommended that £28,000 be appropriated to the payment of a dividend at the 
rate of 7 per cent. per annum, free of income-tax ; that £5,000 be added to the 
reserve fund, which will then amount to £240,000; that £610 be placed to the 
credit of redemption of premises fund, and in reduction of furniture account ; 
and that the remainder, £7,405. 5s. 5d., be carried forward to the credit of the 
next account. The directors who retire by rotation, in accordance with the 
provisions of the articles of association, are Mr. William Dunn and Mr. 
Daniel Mackenzie, both of whom, being eligible, offer themselves for re- 
election. The auditors, Messrs. William Quilter and John Young, also retire 
at this meeting, and offer themselves for re-election. 


Balance-sheet, 30th June, 1888. 
Dr. 
Capital—so, 000 shares at £25 each, £2,000,000 ; — up 


thereon, £10 per share. . ° £800,000 0 0 
Reserve fund 3 235,000 0 0 
Amount due to customers on n current and deposit accounts, 

circular notes, &c. . ; ° . ° ° ° - 4,160,194 4 10 
Acceptances ° : : 808,912 10 8 
Liabilities by endorsement on foreign ‘pills sold . ‘ ; 627 5 10 
Redemption of premises fund. . : A . . 725 11 5 
Rebate account . 4,157 1 9 


Amount brought forward, 31st December, 1887, £10, 469. 
2s. 5d. ; ; balance, being net — for the _ halt-y ear, 
£30, 546. 38. . ° ° ° . ° 41,015 5 5 





£6,050,63L 19 11 
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Cr. 
Cash in hand and at Bank of England, £392,966. 19s. 3d.; 
cash lent at call, £815,000 R £1,207,966 19 3 
Investments (of which £180, 235. 3s. 6d. are in securities of 
and guaranteed by the British Gov ernment) . 366,416 12 7 
Bills discounted, £965,069. 16s. 10d. ; loans, advances, &e., es 
£2,650,585. lls. 10d... . 8,615,655 8 8 
Liabilities of customers for acceptances, as per contra. ° 808,912 10 8 
Liabilities of customers for endorsements on foreign bills 
negotiated, as per contra : . ° : 627 6 10 
Bank premises, furniture and fixtures . ‘ : ° : 51,053 2 11 
£6,050,631 19 11 
a a 1 eS 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Current expenses, including rent, taxes, salaries, directors’ 
remuneration, life insurance, income-tax, &c. e . £25,827 3 8 
_ Rebate on bills discounted, not yet due 4,157 1 9 
Net profit, proposed to be appropriated as “follows :— 
Dividend of 7s. per share on 80,000 shares, £28,000 ; 
amount placed to reserve fund, £5,000 ; redemption of 
premises fund, &c., £610 ; balance carried to profit and 
loss new account, £7,405. 5s. 5d. ° : e 41,015 5 5 








£70,999 10 10 


Balance brought forward 31st December, 1887 . £10,469 2 5 
Gross profits for the past half-year, after payment of 

interest on deposit accounts, and making provision for 

bad and doubtful debts . ‘ ; ‘ F . 60,530 8 5 


£70,999 10 10 


Balance brought down, £7,405. ds. 5d. 


RESERVE FUND. 


Balance 31st December, 1887, £235,000; amount transferred 

from profit and loss account, 30th Junc, 1888, £5,000 . £240,000 0 0 

We have examined the foregoing accounts in detail, with the books and 
vouchers of the bank, and find them to be properly drawn up so as to exhibit 
a true and correct view of the state of the bank’s affairs. Further, we have 
ascertained by actual enumeration the correctness of the items of cash and bills 
of exchange in hand, and have inspected the securities representing the bank’s 
own investments in Government stocks, &c., and also those held on account of 
advances and loans, as well as those belonging to customers, and we find them 
to be in due accordance with the books and accounts of the bank. 


WILLIAM QUILTER 


(Quilter, Welton & Co. : 
Joun Younc ) Auditors. 


(Turquand, Youngs & Co.) 


BANK OF LIVERPOOL, LIMITED. 


Report of the directors to the proprietors, presented at their fifty-seventh 
annual general meeting, on 13th July, 1888. 

The transactions of the year have resulted as follows:—The net profits of 
the bank, after payment of current expenses and providing for bad and doubt- 
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ful debts, amounted to £130,845. 5s.; reserved for income-tax, £3,100— 
£127,745. 5s. From this sum the directors have appropriated to the payment 
of two half-yearly dividends of 5 per cent. each (free of income-tax), 
£75,000; leaving £52,745. 5s. to be added to the reserved surplus fund— 
£127, 748. 5s. That fund, at the commencement of the past financial year, 
stood at £324,141. lls. 4d., and was increased by the above amount, to 
£376,886. 16s. ‘4d. The directors have declared a further dividend by way of 
bonus of 10s. per share (also free of income-tax), £30,000; and have 
appropriated in reduction of the purchase of Heywood’s business, £20,000— 
£50,000 ; which being deducted from the above amount, leaves at credit of the 
reserved surplus fund £326,886. 16s. 4d. To meet the convenience of the 
public in Toxteth and Woolton, branches of the bank have been opened in 
Aigburth Road and at Woolton. Your directors regret to record the death of 
their much esteemed colleagues, Mr. C. J. Corbally and Mr. William Durning 
Holt, both of whom had rendered valuable service to the bank for many years, 
as members of the board. Sir William B. Forwood and Mr. Joshua M. Heap 
have been elected in their stead. Three new directors have to be appointed at 
the present meeting, in room of Mr. F, W. Reynolds, Mr. Hugh Cullen and 
Mr. Alfred T. Parker, who retire by rotation. 


Balance-sheet, 30th June, 1888. 





Dr. LIABILITIES, : 

Capital paid-up . Pe ; Fe ; ‘ £750,000 0 0 
Reserved surplus fund ° 326,886 16 4 
Amount due on current, deposit ‘and other accounts, 

including the bank’s acceptances, £541,417. 9s. - 6,492,571 12 7 
Unpaid dividends, £2,155. 15s. ; dividend “ts "heal 

payable 14th July, 1888, £67,500 . . s 3 : 69,655 15 0 

£7,639,114 3 11 

Cr. ASSETS, 

Cash in hand and at Bank of England e £337,510 7 9 
At call or short notice, not exceeding seven days, ° with 

other bankers and with bill brokers ; = ‘ 1,191,441 0 1 
Invested in Consols and other first-class securities = . 796,566 5 8 
Bills of exchange P - . 2,107,318 19 0 
Loans and advances to customers, &e., after debiting the 

bank’s acceptances, as per contra . 2,943,210 6 0 
Bank premises—head office and branches—less premises 

redemption funds . 163,067 5 10 
Balance of purchase of Arthur Hey wood, Sons and Co.’s 

business . : a ‘ : ‘ ° : ° : 100,000 0 0 








£7,639,114 3 11 





Liability on credits opened but not yet accepted against, £202,783. 19s. 
Liability on bills discounted under contract account with the Bank of 
England, £73,124. 19s. 11d. 


PROFIT AND LOSS ACCOUNT. 





Dr. 

Salaries, rents and all other charges during the year e £44,109 7 10 

1lith dividend, payable January, 1888, £37,500; 112th 
dividend, payable July, 1838, £37,500 . : : : 75,000 0 0 
Reserved for income-tax . : ° ° 3,100 0 0 
Balance carried to reserved surplus fund . : é . 52,745 5 0 
. £174,954 12 10 
————— 





59* 











880 Bank of Roumania. 


Cr. 
Gross profit for the and after hemereten for all bad and 
doubtful debts . ; ° £174,954 12 10 





Cuaries LANGTON, 

Epwp. H. Harrison, } Directors. 
JAMES SPENCE, 

J. H. Smumpson, Manager. 


We certify that the above balance-sheet, in our opinion, is a full and fair 
balance-sheet properly drawn up so as to exhibit a true and correct view of the 
state of the company’s affairs, as shown by the books of the company, and 
that the profits, as stated in the profit and loss account, have been fully and 
fairly earned. 

Harmoop Banner & Son, Chartered Accountants. 


Liverpool, 6th July, 1888. 


BANK OF ROUMANIA. 


Report presented at the eighteenth general meeting of shareholders, held in 
London, at the offices of the bank, 15, Moorgate Street, Monday, 18th June, 
1888. 

The general balance-sheet and profit and loss account made up to the 31st 
December, 1887, now presented to the shareholders, show (after providing for 
bad and doubtful debts) a net profit of £20,274. 17s. 4d. Of this sum £20,000 
has been applied in January last toa payment of 8s. per share (equal to 5 per 
cent. on the paid-up capital of the bank), and the balance, £274. 17s. 4d., 
remains to be added to the reserve fund. ‘The unsettled state of the Continent, 
particularly in the east, the sphere of our operations, together with the high 
rate of the agio on gold in Roumania, has continued to affect unfavourably the 
business of the bank, and to lessen: its profits. It will be observed that the 
number of auditors has been increased in conformity with the requirements of 
the New Commercial Code of Roumania. The members of the committee 
retiring by rotation are Monsieur C. Mallet and Mr. James Alexander, who 
are eligible for re-election. 

C. B. Pace, Secretary. 


Liabilities and Assets, 31st December, 1887. 








LIABILITIES. 
Dr. 4 
Capital ° . . 3 ‘ i 3 - $1,000,000 0 0 
Bills payable, London . ‘i . ° ° . . 62,258 2 3 
Current accounts, ‘‘creditors” . ; . 7 ; ‘ 262,013 9 38 
Reserve fund . ° 3 . ‘ ‘ ‘ ‘ ‘ 124,438 14 8 
Profitand loss. a ‘ . . ‘ ‘ P 20,274 17 4 
£1,468,985 3 6 
ASSETS. 
Cr. 
Capital not called up - ‘ - F . ; é £600,000 0 0 
Cashinhand . P . F ‘ 91,444 4 1 
Bills receivable and other securities ‘ . ‘i ‘ Pe 524,027 10 3 
Current accounts, ‘‘debtors” . : . ‘ i . 250,592 18 6 
Bank premises and furniture . . ‘ : ° - 2,920 10 9 
£1,468,985 3 6 


PE TTT 
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PROFIT AND LOSS ACCOUNT. 











Dr. 
Current expenses for the year ending 31st December, 1887, 
including rent, salaries, directors’ remuneration, &c. . £21,929 9 7 
Balance, net profit, carried forward . = s , : 20,274 17 4 
£42,204 6 11 
Cr. me meee oe ee 
Gross profits for the year ending the 31st December, 1887, 
after making provision for bad and doubtful debts . ; £42,204 611 
Dr. io teretemnemiaeiamennetinnententante 
Distribution of 8s. per share, made 1st January, 1888 ‘ £20,000 0 0 
Reserve fund . . ; ; : : s : ; 27417 4 
£20,274 17 4 
Cr. i onatneenianaentitahienmennnaentl 
Balance, being net profit, 31st December, 1887 . ‘ ‘ £20,274 17 4 


BRADFORD DISTRICT BANK, LIMITED. 


Report of the directors submitted to the members at the fifty-third ordinary 
general meeting, held in Bradford, on Wednesday, 25th July, 1888. 

The directors have to report that, after payment of current expenses and 
making provision for bad and doubtful debts, the profits for the half-year 
amount to £15,648. 9s. 2d., which, added to the balance of £6,670. 1ls. 2d. 
brought forward from last account, give a total of £22,319. 0s. 4d. It is 
proposed to apply £14,894. 5s. in payment of a dividend at the rate of 10 per 
cent. per annum, free of income-tax, to place £481. 11s. 6d. to credit of bank 
premises, reducing that account to £18,000, and to. carry forward £6,943. 3s. 
10d. to next account. 


Balance-sheet, 30th June, 1888. 








LIABILITIES. 
Dr. 
Capital called up--viz., £35 per share on 8,511 shares ; £297,885 0 0 
Reserve fund . ° ° ° ° ° ° ° ‘ 200,000 0 0 
Amount due to customers on current, deposit and other 
accounts ' - - a . ° é ° ° 859,981 3 7 
Unclaimed dividends . ‘ = 5 : ° ‘ ° 2210 0 
Profit and loss—Balance.of this account . = ° ° 22,319 0 4 
£1,380,207 13 11 
ASSETS. 
Cr. 
Cash and bills on hand and with London agents and 
brokers at call, investments on debentures, &c. ‘ e £472,505 15 2 
Amount due from customers on current accounts . ° 889,090 16 3 
Bank premises and furnishings ; . ° o 2% 18,481 11 6 
Stamps on hand p : : ~ i : ; : 129 11 0 


£1,380,207 13 11 
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Dr. PROFIT AND LOSS ACCOUNT. 


Current expenses, viz., salaries, income-tax on profits, 

stationery, directors’ remuneration, &c., Bradford and 

Keighley ‘ £4,167 12 0 
Dividend account for payment of dividend of £1. 15s. per 

share, being 10 per cent. per annum, £14,894. As, 

bank premises, £481. 11s. 6d.; balance carried to profit 

and loss—new account, £6, 943. 3s. 10d. ; : 22,319 0 4 








£26,486 12 4 





Cr. 


Balance on 31st December last . £6,670 11 2 
Interest, commission, <c. ; after deducting “rebate on 
undue bills and making provision for bad debts. A 19,816 1 2 


£26,486 12 4 








(Signed) Henny Mason, 
Mosegs BorroMLey, 
Brices PRIgstLey, > Directors. 
Jno. Henry Wanz, 
Prince Smiru, Junr., 


I have to report that I have examined the accounts of this company for 
the half-year ending 380th June, and find such accounts correct; and that 
the balance-sheet represents the true state of its affairs, and all particulars 
required by the regulations of the company. 

Bradford, 11th July, 1888. J. A. Heszxttron, Auditor. 


BRADFORD OLD BANK, LIMITED. 
Report of the directors presented to the proprietors at the half-yearly ordinary 
meeting on 23rd July, 1888. 

The directors submit to the shareholders of the bank the usual half-yearly 
balance-sheet. ‘The profits for the half-year, provision having been made for 
bad and doubtful debts, amount to £26,040. 13s. 10d. subject to deduction of 
£645. 1s, 10d. for income-tax, the net profit being £25,395. 12s. When the 
balance of £5,946. 15s. 3d. brought forward from last account is added, the sum 
to be dealt with by this meeting stands at £31,342. 7s. 3d. The directors 
recommend a dividend of £1 per share, clear of income-tax, and that the 
balance of £6,342. 7s. 3d. be carried forward to next half-year. The directors 
have opened branches of the bank at Idle and Stanningley. 

Atrrep Harris, Chairman. 
Joun Briee, Vice-Chairman. 


Balance-sheet, 30th June, 1888. 


Dr. LIABILITIES. 
Share capital:—25,000 shares of £50 dees with £20 per 

share paid up . : ° ; . £500,000 0 0 
Reserved surplus fund r ; ; : ; ‘ . 150,000 0 0 
Deposits, £854,283. 6s. 9d.; credit balances on current 

accounts, drafts on London agents, &e., £1,337,430. 

10s.4d. . ° ° ° ° - ° ~ . . 2,191,713 17 1 
Unpaid dividends ; ‘ : F ; , ‘ . 607 5 0 
Rebate on bills . i Lsii 3 1 
Profit and loss account :—Balance from ‘account to 31 st 

December, 1887, £5,946. 15s. 3d.; profit this half-year, 

£26,040. 13s. lod. ; less income-tax, £645. 1s. 10d.— 

ea sl eS ee ee eS |S 31,342 7 3 





$2,875,540 12 5 
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ASSETS. 
Dr. 
Cash at head office and branches, £79,104. 1s. 4d.; money 
at call at London and other bankers, £133,746. 10s. Gd. ; 


bills of exchange on hand, £515,542. 17s. 7d. A ‘ £728,393 9 5 
Loans on stock and other securities . 2 ; ; 362,252 7 6 
Investments in railway debenture and guaranteed stocks, 

Consols, Colonial Government and other securities ‘ 344,685 10 0 
Advances on current accounts . ‘ ; . ° : 1,394,043 18 4 
Stamps on hand. : . ; . : : 2 : 653 10 11 
Bank premises . ; ? ° : ; , 45,611 16 3 


£2,875,540 12 6 


——§... 











We have examined the above balance-sheet in detail with the books of the 
bank and we certify it to be correct. We have counted the cash on hand at 
the head office and branches, and have minutely examined the bills of exchange 
on hand; and further, we have inspected the securities for the investment of 
the bank, and also those held for advances and loans, and have found them all 
to be in accordance with the books of the bank. In accordance with the 
articles of association of the company, we certify that in our opinion the above 
is a full and fair balance-sheet, and contains the particulars required by the 
regulations of the company, and exhibits a true and correct view of the state of 
the company’s affairs. 


R. Macxay & Co., Auditors. 
11th July, 1888. 


CAPITAL AND COUNTIES BANK, LIMITED. 


i'irTy-FoURTH annual report presented to the shareholders at the annual 
general mecting, held at the head office of the bank at 39, Threadneedle Street, 
I.ondon, Tuesday, 24th July, 1888. 

The directors have pleasure in presenting to the shareholders the accom- 
;anying statement of the accounts of the bank, made up to the 30th June, 
1888, including profit and loss account for the twelve months ending at that 
date. 

The gross profit for the twelve months, after making provision for bad and 
doubtful debts, paying income-tax and deducting rebate at 4 per cent. on bills 
current, amounts to £233,631. 5s, 8d., from which has been deducted the general 
expenditure of the company, including directors’ allowances and annuities to 
retired officers, amounting to £103,225. 1s. 4d., leaving a net profit of 
£130,406. 4s. 4d., to which has to be added the balance of profit carried forward 
at 30th June, 1887, £8,411. 11s.—£138,817. 15s. 4d.; from which there has 
already been deducted the dividend declared in January last, at the rate of 18 per 
cent. per annum, free of income-tax, £63,000. The directors now declare a 
further dividend for the past six months at 18 per cent. per annum, also free of 
income-tax, £63,000, and appropriate towards the reduction of the cost of 
premises, £5,000—together £131,000; leaving to be carried forward to next 
account, £7,817. 15s. 4d. To meet the requirements of the times, the directors 
have opened a branch bank in the island of Guernsey, which is making satis- 
factory progress, and which the directors confidently anticipate will result in 
benefit to the bank, as well as material advantage to the residents in the 
island. At Alcester and Newent the business has hitherto been carried on by 
means of agencies attached to Evesham and Ledbury respectively, but with 
the view of affording increased banking accommodation in those localities, the 
directors have decided to erect those agencies into independent branches of the 
bank. The directors regret the death, since the last annual general meeting, 
of their late colleagues, Mr. George Dunlop and Mr. Thomas Baily, both of 
whom were for many years connected with the direction, and were assiduous in 
using their best endeavours in the interest of the shareholders. To supply the 
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vacancies thus occasioned, as well as that caused by the retirement of Mr. 
James Dear from active association with the board, he having accepted the 
position of local director at Winchester, the directors have elected Mr. Robert 
O. White, Lord H. Brudenell Bruce, M.P., and Mr. Walter A. Lomer, to be 
directors, who in accordance with the terms of the deed of settlement, retire 
from the direction, but offer themselves for re-election. It is with no ordinary 
concern that the directors have to record the death of their esteemed general 
manager, the late Mr. W.S. Reid, who was instrumental in raising the bank 
to its present high position, and was ever laborious in promoting the welfare 
of the institution. The directors have appointed as successor to the late Mr. 
Reid, their former city manager, Mr. Archibald Young, who discharges the 
duties of his responsible office with ability and zeal. 


Balance-sheet, June 30th, 1888. 


LIABILITIES. 


Dr. 
Capital paid-up, viz. : £10 per share on 70,000 shares £700,000 0 0 


Reserve fund . ‘ - 500,000 0 0 
Amount due on deposit and other accounts ° ‘ 8,388,862 17 10 
Acceptances 35,599 0 10 


Net profits, £138,817. - 15s. 4d. —January dividend, £63, 000; 


reduction of the cost of premises, £5,000—£68, 000 . 70,817 15 4 


£9,698 695, 4279 14 0 





ASSETS. 
Cr. 
Cash in hand, at Bank of England, at call and short notice 
New 23 per Cent. Consols, 3 per Cent. Consols, and Reduced 
3 per Cent., £1,016,951 13s. 3d.; Indian Government 
Stocks, London Corporation Stock, first-class railway 
debenture and preference stocks, Colonial Government 
Bonds and other investments, £1,559,020. 8s. 7d. re 


£2,216,627 8 9 


2,575,972 1 10 





£4,792,599 10 7 














Bills discounted, loans and other accounts ‘ 
Liability of customers for acceptances as per contra . 
Banking premises in London and country 


PROFIT AND LOSS ACCOUNT. 

Dr. - 
General expenditure ‘i 
January dividend, £63, 000; July dividend, £63, 000 ; re- 

duction of the cost of premises, £5,000 ; balance carried 

forward, £7,817. 15s. 4d. : E = ‘ 


Cr. 
Balance brought forward from last year 
Amount of gross profit for the year atter paying ‘income- tax 


E. B. Merriman, 
Gas. GoLpNEY, 
W. P. Price, 


£4,695,851 16 3 
35,599 0 10 
171,229 6 4 


£9,695,279 14 0 


£103,225 1 4 


138,817 15 4 


£242,042 16 8 








£8,411 11 0 
233,631 5 8 





£242,0 3042 16 8 


Directors. 


A. Youne, General Manager. 
J. J. Macpona.p, Chief Accountant. 
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We have sutisfied ourselves of the correctness of the cash balances, and hav® 
examined the securities held against the money at call and short notice and 
representing the investments of the bank, and in accordance with the pro- 
visions of the Companies’ Act, 1879, we have examined the foregoing balance- 
sheet and profit and loss account with the books of the company, and beg to 
report that, in our opinion, such accounts are properly drawn up, so as to 
exhibit a true and correct view of the state of the company’s affairs as shown 
by the books of the company. 


Turauanp, Younes, WEiszE, Bishop AND CLARKE, Auditors. 
19th July, 1888. 


CARLISLE AND CUMBERLAND BANKING COMPANY, LIMITED. 


Tue directors, in submitting the accounts of the bank, beg to state that they 
have declared an interim dividend of 8 per cent. for the half-year. 


General Balance-sheet, for the half-year ending 30th June, 1888. 


Dr. LIABILITIES. 
Capital . : . : : : : E ; : £100,000 0 0 
Reserve fund . ; : P r ; = ‘ ‘ 70,000 0 0 
Notes in circulation . ‘ 21,710 0 0 


Amount due by the bank on current, deposit and other 
accounts, and fund to provide for bad and doubtful 





debts ‘ m ‘ ‘ 647,867 2 11 
Balance of profits from 31st December, 1887 . ° . 2,680 16 2 
Nett profits for half-year . : : : 8,774 1 7 

£851,032 0 8 
ASSETS, —— 
Cr. 
Cash at head office and branches, money at call and bills 

of exchange . : £76,249 3 3 
Investments in English railway debenture, preference and 

ordinary stocks . 93,097 1 9 
Reserve fund invested in Consols and railway debenture 

and preference stocks . : : s . 70,000 0 0 
Loans and advances on current accounts’ ; 574,240 18 8 
Freehold bank premises at Carlisle, Alston, Appleby, 

Keswick and Penrith . A 17,977 3 1 
Other freehold properties on rental . : : : , 19,467 13 11 


£851,032 0 8 
ee 
MatTTrHEW Brown, 
Tuomas NELson, 
Witiram THORNBURN, Directors. 
Rosert ANDREW ALLISON, 
WitiiaM PaRKER, 
Tuomas Cocuranz, Manager. 


We have ascertained the correctness of the cash on hand at the head office, 
and of the money at call and short notice, and have inspected the securities 
representing the investments of the bank, and find them to be in order. We 
have also examined the balance-sheet in detail with the books at the head 
office, and with the certified returns from each branch, and in our opinion such 
balance-sheet is properly drawn up, so as to exhibit a correct view uf the state 
of the bank’s affairs. 

Harmoop Banner & Son, Chartered Accountants, Liverpool, 
Auditors. 
Carlisle, 11th July, 1888, 
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CARLISLE CITY AND DISTRICT BANKING COMPANY, LIMITED. 


Arter payment of all expenses, and making provision for bad debts, the profits 
for the half-year ending 30th June, inc luding £1,261. 16s. 7d. brought forward, 
are £9,525. 0s. 7d., out of which the directors have declared a dividend for the 
half-year of 7s. 9d. per share (being at the rate of £15. 10s. per centum per 
annum) absorbing £7,750, and leaving £1,775. Os. 7d. to be carried forward. 


Wittram Mircuert, Manager. 


Balance-sheet for the half-year ending 30th June, 1888. 











LIABILITIES. 
Dr. 
Capital—20,000 shares, £5 per share paid . ° : £100,000 0 0 
Deposits, current accounts, notes in circulation, and current 
drafts on London agents = ‘i . 3 js = 564,074 15 7 
Shareholders for unpaid dividends . ‘ . rt a 48 1 0 
Guarantee fund . ; 95,000 0 0 
Profit and loss account; balance from ‘31st December, 1887, 
£1,261. 16s. 7d,; net profit for half-year, £8,263. 4s. . 9,525 0 7 
£768,647 17 2 
ASSETS. 


Cr. 
Cash in hand, at call at London agents and other banks, 


and special loans on railway and other securities . £140,881 18 9 
Railway debenture and preference stocks, and special loans 

on railway stocks and bonds (guarantee fund) ° ° 95,000 0 0 
Current bills on hand A : ‘ ° - ‘ ‘ 48,215 3 8 
Loans and over-drafts ‘ ‘ F 460,145 3 9 
Bills over- -due, but considered recoverable. 672 14 6 


Bank premises at Carlisle, Brampton, Cockermouth, Halt- 

whistle, Maryport and Workington, £27,054. 10s. 8d.; 

less redemption fund, £3,500 . ‘ . _ 23,554 10 8 
Stamps. ‘ ‘ ° ‘ . . Pe : 278 511 





£768,647 17 2 














I have examined the books and accounts of the Carlisle City and District 
Banking Company, Limited, for the half-year ending 30th June, 1888, and 
also the securities representing the bank’s investments, together with the cash 
at call, and the cash and bills on hand, and certify that the above balance-sheet 
is correct in accordance therewith. 

J. WEISE. 

16th July, 1888. 


CENTRAL BANK OF LONDON, LIMITED. 


Forty-nintu report of the directors presented at the ordinary general meeting, 
held at Winchester House, 50, Old Broad Street, London, on Thursday, 19th 
July, 1888. 

The directors submit the result of the operations of the bank for the half- 
year ended 30th June, 1888. The annexed profit and loss account shows a 
gross profit, including the sum brought forward from the previous half-year, 
of £31,353. 3s. 9d., and deducting therefrom the charges at head office and 
branches, directors’ remuneration, and interest to customers for the past 
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half-year, ahd writing off an adequate sum from the amount expended on bank 
premises, there remains a balance of £13,104. 17s. 1d. The directors, therefore, 
recommend that a dividend be paid at the rate of £10 per cent. per annum, 
free of income-tax; that £3,000 be added to the reserve fund, which will 
thereby be raised to £108,000, and that the surplus, amounting to £3,854. 17s. 1d. 
(including rebate), be carried forward to profit and loss new account. 


By order of the Board, 
Atrrep Mars, Secretary. 


General Balance-sheet, 30th June, 1888, 


CAPITAL AND LIABILITIES. 
Dr. 

Capital, authorised, £1,000,000 

Issued in 25,000 shares of £10 each, £250,000 


Amount paid up, viz., £5 per share on 25,000 shares . : £125,000 0 0 
Amount due on current accounts, £990,532. 15s.; deposit 

accounts at notice, £369, 194. Os. 3d. : 1,359,726 15 3 
Acceptances, £200. bs. 5d. ; foreign bills negotiated for 

customers, £1,536. Td. " 5 ‘ zy : 4 1,736 7 0 
Reserve fund, iroseak in Consols 105,000 0 0 


Rebate of interest on current bills, £1, 478. 6s. "8d. ; " profit 
and loss account—Net — as aid statement, £11, 626. 
10s. 5d. e 13,104 17 1 





£1,604,567 19 4 





ASSETS. 
Cr. 
Cash in hand and at Bank of England . ; ‘ ; £209,686 0 7 
Cash at call js . ‘ a ‘ 4 . : ® 240,000 0 0 


Investments at cost, viz.: £193,626. 18s. 8d. 2? per cent. 
Consols (of this £105,884, 8s. 7d. represents the reserve 
fund, and £37,000 is set aside as security for accounts of 
public bodies) ; £14,000 Bank of England Stock ; £10,000 
London and North Western Railway 4 per Cent. Deben- 
ture Stock ; £10,000 Great Northern Railway ~4 per Cent. 
Debenture Stock; £10,000 Great Western Railway 45 per 
Cent. Rent Charge Stock; £12,200 Lancashire and 
Yorkshire 4 per Cent. Consolidated Preference Stock ; 
£10,000 Midland Railway Consolidated 4 per Cent. 
Preference Stock; £7,800 Great Western Railway 5 per 
Cent. Consolidated Preference Stock ; £5,000 London 
and North Western Railway Consolidated 4 per Cent. 
Preference Stock; £5,000 North Eastern Railway 4 per 
Cent. Preference Stock, 1876; £2,800 Great Northern 
Railway 4} per Cent. Consolidated Perpetual Preference 
Stock, 1876 ; £6,500 Bond of the Kent Water Works 
Company . : 





° ‘i . ° ‘ > : 837,115 6 4 
Bills discounted . ‘ E ‘ ‘ : . a 370,380 7 9 
Loans to customers . 401,615 13 10 
Liabilities of customers for acceptances and endorsements 
as per contra . 5 1,736 7 0 
Bank premises—Freeholds, £32, 798. 2s. 4d. ; ” leaseholds 
and fittings and furniture, £5,824. 2s. 3d. : ; ° 38,622 4 7 
Stamps and “sundry other assets . - ‘ 5,411 19 3 
£1,604,567 19 4 








888 City Bank. 


PROFIT AND LOSS ACCOUNT. 

Dr. 
General charges at head office and branches, including 

directors’ fees, £15,298. 13s. 4d.; amount written off 

bank premises account for depreciation of leasehold 

premises, furniture, &c., £139. 9s. 1d. . ° ‘ . £15,488 2 56 
Interest to customers . . . 2,810 4 3 
Rebate of interest on current bills, £1 ATS. 6s. 8d. ; ; balance, 

being net profit to 30th June, 1888, £11,626. 10s. 5d. 13,104 17 1 


£31,353 3 9 


Cr. 
Balance at 3lst December, 1887 £14,887 15 10 
Deduct—Amount of forty-eighth dividend, £6,250 ; amount _ 

carried to the reserve fund, £6,500 . ! ° 12,750 0 0 


2,137 15 10 


Balance of profit (after providing for estimated loss by bad 
and doubtful atid for the waite ended 30th aia 
1888 ° ° 29,215 7 11 
£31,353 3 9 
Audited and approved. 
Joun Younes, 
(Turquand, Youngs & Co.) 
H. L. Hammack, 
E. H. Byas, 
Ricwarp BrapsHaw, } 
Leorotp Grorce Heatu, Directors. 
Georce Sairu, ( 


Auditors. 


lith July, 1388. 


CITY BANK LIMITED, LONDON. 


Sixty-rirtu report to the proprietors at the ordinary general meeting at the 
Cannon Street Hotel, Tuesday, 17th July, 1888. 

The directors present to the shareholders the annexed balance-sheet and 
profit and loss account for the half-year to 30th June, 1888, showing that, 
after providing for interest on deposit accounts and for bad and doubtful debts, 
the gross profits, with £13,782. 1s. 5d. brought forward from the last account, 
amount to £118,565. 3s. 7d. Provision being made for current expenses, and 
rebate on bills discounted not due, the directors declare a dividend, free of 
income-tax, at the rate of 10 per cent. per annum on £1,000,000, the capital 
paid-up, and carry forward to the next account £9,932. 12s. 7d. To meet the 
considerable outlay which will necessarily be incurred in altering and enlarging 
the head office premises, the directors have deemed it advisable to open a 
buildings redemption account, and to transfer to the credit of that account the 
sum of £10,000, as shown in the profit and loss statement herewith. The 
directors retiring by rotation on this occasion are Mr. Henry Holmes, Mr. 
William Macnaughtan, Mr. James E. Vanner, who, being eligible, offer 
themselves for re-election. Mr. William Edmund East, who has been an 
auditor since June, 1879, retires upon this occasion, but Mr. John Curry again 
tenders his services for the ensuing year. 





City Bank. 


Baiance-sheet, 30th June, 1888. 
Dr. 

Capital paid-up, viz., £10 per share un 100,000 shares 

Reserved fund . ° ° 

Current and deposit accounts . 

Acceptances against cash in hand, bankers’ bills, approved 
securities, &c. 

Profit and loss account, viz. :—Undivided profit brought 
forward from last half- -year, £13,782. ls. 5d.; since 
added, after provision for bad and doubtful’ anes 
£104,783. 28. 2d. . ° ° 


. 


Cr. 

2? per Cent. Consols, Exchequer Bills, East India Deben- 
tures and securities guaranteed by the Governments of 
the United Kingdom andIndia . ° : : = 

Cash in hand, £253,125. 18s. 5d ; at Bank of England, 
£303,251. 2s. 1d.; at call, £405,000 : fe ; B 

Bills discounted, £1,329, 284. 4s, 8d. ; loans, advances, &c., 
£3,675,645 . 5 

Liabilities of customers for acceptances per contra . 

Bank premises, head office and branches : 

Current expenses : : . ‘ ; ° 


. 


"PROFIT AND LOSS ACCOUNT. 


Dr. 

Current expenses, including salaries, rent, stationery, 
directors’ remuneration, — of stiatien expenses, 
income-tax, «ce. 

Amount carried to profit and loss new "account, being 
rebate on bills discounted not yet due . ° 

Amount transferred to buildings redemption account 

Dividend account for the payment of a dividend at the 
rate of 10 per cent. per annum on £1,000 ns amount of 
paid-up capital upon 100,000 shares 

Undivided profit transferred to profit and loss new account 


Cr. 

Balance brought down, viz.:—Undivided profit brought 
forward from last half-year, £13,782. 1s. 5d.; since 
added, after provision for bad and doubtful " debts, 
£104, 783. 28. 2d. . . . 


Joun Corry, 


T. Morcan Harvey, 


Henry Hoimgs, 


£1,000, 000 
500,000 
5,291,227 


2,244,209 


118, 565 3 7 


£9,154, 002 4 


$794,525 
961,377 
5,004,929 
2,244,209 
106,540 
42,420 


£9,154,002 


£42,420 12 2 
6,211 18 10 
10,000 0 0 
50,000 0 0 
9,932 12 7 

£118,565 3 7 


£118,565 3 7 


=) Directors. 


AtrreD GrorcE Kennepy, Manager. 


We beg to {report that, in our opinion, the foregoing is a full and fair 
balance-sheet, properly drawn up, and that it exhibits a true and correct view 
of the company’s affairs, as shown by the books of the company. 


Joun Curry, 


Witttam E. East, 


} Auditors. 
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EASTERN TOWNSHIPS BANK, 
SHERBROOKE, P.Q. 


Tue directors of the Eastern Townships Bank beg to submit their report for 
the year ending the 15th May last. 

The profits, including the amount brought forward from the previous year, 
after deducting the cost of the ordinary charges for management, and the 
interest due and paid to depositors, amounted to $139,790.83, all bad and 
doubtful debts having been provided for. Besides the ordinary charges above 
mentioned there has been an exceptional charge of $8,220, being for six years’ 
arrears of the “ Provincial Tax on Commercial Corporations,’ r only collected 
by the Provincial Government last autumn. A dividend of 34 per cent. was 
paid on the 3rd January last, which absorbed $51,211.99, and a similar dividend 
was declared by the directors at their meeting, June 5th, payable on the 3rd 
July next, which will require $51,230. The sum of $25,000 has been carried 
to the credit of the reserve fund, thus raising that fund to $450,000, and 
leaving to be carried forward to the credit of profit and loss $4,128.84. The 
value cf money has continued to rule low during the year, but on the other 
hand the circulation of the bank and the deposits have been larger than for 
some years past. These afford satisfactory evidence that despite the cry 
occasionally heard, of dull times, business in the Eastern Townships has 
been fairly active, and the savings of the community have increased. 


General Balance-sheet, May 15th, 1888. 


LIABILITIES. 

Dr. 
Capital paid in . . ‘i ‘ a ? E $1,468, 284,24 
Reserve fund, $450, 000. 00 ; profit and loss balance, 

$4,128.84 ; dividend No. 57 of 34 per cent., ~— 2nd 

July next, $51,230.00 . ° ° 505,358.84 
a A Bank bills in circulation, $852,089. 00; dominion 

deposits on demand, $26,924.37 ; provincial deposits on 

demand, $16,396.12 ; other deposits on demand, 

$378,924.41; other deposits after notice, $1,729,984.20; 

dividends unclaimed, $2,662.56; due other banks in 

Canada, $30,630.07 ; due banks in the United a 

$12,012.97. ‘ ° $3,049,623.70 
$5,023,266.78 











ASSETS. : 

Cr. 
Specie, $130,206.14 ; dominion notes, $82,768.00; bills 

and cheques on other banks, $37,335.75; due from other 

banks in Canada, $366,842.34 ; due from other banks not 

in Canada, $154,072.95 ; due from other banks secured, 

$28,424.16 . $799,649.34 
Bank premises and bank furniture, $100, 000. 00; current 

loans, discounts and advances to the’ public, 

$3,964,645.11; Dominion Government Debentures, 

$13,000.00; other assets, $9,449.13; notes and bills 

overdue, and other debts secured by mortgage, and real 

estate, $106,493.48; notes and bills overdue, and other 

overdue debts, not specially secured ™ estimated loss 

provided for), $30,029.72 . ° : . ; 4,223,617.44 








$5,023,266.78 





= a oe 
Wo. Farwett, General Manager. 
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ENGLISH, SCOTTISH AND AUSTRALIAN CHARTERED BANK. 


Rerort of the directors to the proprictors at the seventieth ordinary meeting, 
30th July, 1888. 

The directors have now to submit to the proprietors the balance-sheet of the 
bank for the half-year ending 30th June last. After providing for current 
charges, rebate on bills, and bad and doubtful debts, the balance at credit of 
profit and loss account (including the sum of £11,557. 12s. 3d. carried forward 
from last half-year) is £49,515. 12s. 4d. This sum the directors propose to 
deal with as follows :—In payment of a dividend of 10 per cent. per annum, 
free of income-tax, on the paid-up capital of the bank, £36,000; in reduction 
of bank premises and furniture accounts, £1,000; leaving to be carried forward, 
£12,515. 12s. 4d. 

F. A. Hankey, Chairman. 
LIABILITIES. 


In London on the 30th June, 1888, and in the Colonies on the 
3lst March, 1888. 

















Dr. 
Paid up capital . . . ° ° ° ; . . £720,000 0 0 
Reserve fund . . ; = : ‘ . 220,000 0 0 
Guarantee and provident fund | ; ; ‘ ; é 5,000 0 0 
Deposits " ‘ ‘ . - 5,240,530 13 8 
Bills pay able and other liabilities. . ; a = 610,749 13 8 
Circulation a ° ; 5 - ; ; 228,716 0 0 
Profit and loss account - ‘ . 3 - ; : 49,515 12 4 
£7,074,511 19 8 
ASSETS. 
Cr. 
Bills receivable, loans on aiid cash at bankers, &c. . £6,005,704 8 7 
Specie and bullion . ° 789,742 3 4 
Bank premises and furniture, £340, 0,027. ls, 64d. ; ; less, 
written off, £61,861. 13s. 9d. ‘ ° : 279,065 7 9 
£7,074,511 19 8 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Current expenses in Adelaide, Melbourne, Sydney and 
sub-branches . 2 £43,634 7 0 
Current expenses in London, including directors’ remuner- 
ation and income-tax . : ‘ e ‘ . ‘ 7,442 5 0 
51,076 12 0 
Balance . , r ° ‘ ‘ ‘ ‘ - “ 49,515 12 4 
£100,592 4 4 
Cr. 
Balance from last half-year Fs £11,557 12 3 
Profits for the half- oe after r providing for bad and 
doubtful debts ‘ i P ‘ 89,034 12 1 


£100,592 4 4 





Examined, compared with the books and vouchers, and, together with the 
securities, found correct. 
J. H. Srernmerz, Audit 
Henry R. SpeRuine, } en 


19th July, 1888. 
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IMPERIAL BANK, LIMITED. 


Firty-sEconp report presented to the shareholders at the ordinary general 
meeting, held at the head office of the bank, No. 6, Lothbury, on ‘Tuesday, 
17th July, 1888. 

The directors beg to submit to the shareholders a statement of the accounts 
of the bank for the half-year ending 30th June last. Upon reference to the 
annexed balance-sheet it will be seen that after payment of interest on deposit 
and other accounts, and providing for bad and doubtful debts, the balance of 
profit amounts to £17,236. 10s. 9¢.; deducting from this amount the current 
expenses and rebate of interest on bills discounted not yet due, there remains 
for appropriation, £28,999. 13s. 3d.; which it is proposed to apply in the 
following manner, viz. :—£23,625 to the payment of a dividend at the rate of 
7 per cent. per annum, free of income-tax, and the balance of £5,374. 13s. 3d. 
to be carried to the credit of profit and loss new account. The directors have 
to announce that David Evans, Esq., Alderman, of the firm of Messrs. Richard 
Evans & Co., has accepted a seat at the board, subject to the confirmation of 
the shareholders. 


Balance-sheet, 30th June, 1888. 


Dr. 
Capital issued, viz.:—45,000 shares, £50 each, £15 per 

share paid. £675,000 0 0 
Amount due by the bank on current, deposit and interest 

accounts . : 5 ‘ ° ° . . ° = 3,091,265 11 8 
Acceptances . ‘ : . . . : ° 601,238 10 6 
Reserve fund . ‘ ‘ ‘ . “ . . 150,000 0 0 
Redemption of premises fund . 3 ° 6,877 0 0 
Balance from 31st December, 1887, £6, 541. 48.3 "balance of 

profit for half-year, after providing for bad and doubtful 

debts, £48,849. 48s. 7d.—£55,390. 8s. 7d. ; less interest 

paid on deposit and other accounts, £8,158. 17s. 10d... 47,236 10 9 





£4,571,617 12 11 








Cr. 
Government, India and Colonial Bonds, and oeetemen 
Board of Works Stock . " ; £295,100 2 9 
Bills discounted . ‘ ‘ . 7 ‘i Pe 7 : 526,745 8 2 
Loans and other securities . . ‘ ‘ . ‘ 2 2,324,984 6 9 
Acceptances as per contra, secured. r ‘ ° ‘ 601,238 10 6 
Bank premises, furniture and fixtures : : . : 23,680 4 8 
Current expenses . . A 16,645 0 3 
Cash in hand and at Bank of England, £363, 223. 19s. 10d. ; 
cash at call, £420,000 . = a ‘ 783,223 19 10 
£4,571,617 12 11 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Current expenses, including directors’ remuneration . ° £16,645 0 3 
Payment of dividend at the rate of 7 per cent. per annum, 
for the half-year ending 30th June, 1888 . x 23,625 0 0 
Rebate on bills not due . ‘ ‘ 1,591 17 3 
Amount carried to profit and loss new account . . - 5,374 13 3 
£47,236 10 9 
Cr. 
Amount brought down ° é ‘ : £47,236 10 9 
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We have compared the balances as set forth in this balance-sheet with the 
books, and examined the securities representing the investments of the bank, 
and find the same correct. 

FREDERICK FEAnON, 


Gerorce Broom, \ Auditors. 


The fifty-second ordinary general meeting of the shareholders was held July 
17th, at the head office, Lothbury, Mr. E. T. Doxat presiding. The chairman, 
in moving the adoption of the report, observed that they had had satisfactory 
increases in the past half-year, as compared with the corresponding period of 
the previous year, in the deposit and current accounts and the acceptances. 
Owing, however, to the unfavourable state of the money market they had not 
been able to earn so much, perhaps, as the figures mentioned would seem to 
imply; but when he told them that in the last half-year the average rate of 
interest had been only £2. 12s. 7d. per cent., against £3. 9s. 6d. in the previous 
half-year and £3. 4s. 1d. in the corresponding period of 1887, they would see 
clearly that the earning power of money had not been what it was formerly. 
There had been a great scarcity of bills, and the outside market rate had been 
in many instances below the bank rate; and, again, money employed on the 
Stock Exchange, which used very often to earn from } to 1 per cent. over the 
bank rate, had earned thistime less. He therefore thought that in recommend- 
ing the old dividend, at the rate of 7 per cent., and in carrying forward more 
than in the corresponding period of the previous year, they were doing very 
well. Besides earning their dividend they had fully provided for all bad and 
doubtful debts, and their securities were taken at such a price that, if realized 
to-morrow, they would obtain a very handsome margin over what was put down 
in the accounts. They were in such a position that if money were to increase 
in value they might reasonably hope for better results; and he urged the 
shareholders to assist the directors and manager in promoting the prosperity of 
the bank. Alderman Sir A. Lusk seconded the motion. Ina short discussion 
that followed, the directors were urged to look after the expenses, and the 
opening of branches was advocated. Mr. Guesdon objected to the directors 
having an interest, in regard to the remuneration they received, in the dividend 
paid ; and he maintained that the reserve fund ought to be increased. Inreply, 
the chairman stated that the directors gave every attention to the expenses. 
They had a branch at Westminster and another at South Kensington, as well 
as agencies in Essex, which had been very profitable ; but their latest trials in 
the way of branches, at Peckham and Marylebone, were tentative, and at 
present those branches added to their expenses instead of improving their 
profits. As to the sliding scale for directors’ fees, he was on three other boards, 
and in two of those cases the same rule obtained as with the Imperial Bank as 
to payment according to results. The directors had taken the £4,000, because 
they were entitled to that amount whenever the dividend was 6 per cent. or 
more. The business of Australian banks was entirely different from theirs. 
The report was adopted and the dividend was declared. The election as a 
director of Alderman David Evans (of the firm of Messrs. Richard Evans & Co.) 
was afterwards confirmed. 


IMPERIAL OTTOMAN BANK. 


Report presented to the twenty-fifth annual general meeting of the shareholders, 
held at the Cannon Street Terminus Hotel, on Wednesday, the 27th June, 
1888. 

The general committee have the honour to lay before the shareholders their 
annual report. ‘The accounts made up to the 31st December, 1887, show gross 
profits of £431,482. 12s. i0d., and net profits of £260,330. 10s. 3¢., which, added 
to the balance brought forward from last year, gives £262,820. 2s, at the credit of 
the profit and loss account, and of this the committee recommend a distribution of 
10s. per share, equal to 5 per cent. on the paid-up capital of the bank, leaving 
£12,820. 2s. to be carried forward to the current year. The operations of the 
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bank during the past year do not present any salient feature. The uncertain 
state of political affairs, which has not ceased during that time, has gone far to 
paralyze all commercial enterprise. The committee have, with great regret, to 
record the deaths of two of their colleagues since the meeting last year, viz.— 
Mr. John Stewart, who died in July, 1887, and Mons, le Marquis de Ploeuc, 
who died the following month. Both gentlemen had been connected with the 
bank from the earliest period of its existence, and had served it faithfully and 
well. The vacancy'thus caused in the English section of the committee has 
been filled by the appointment of the Hon. Charles W. Mills, M.P. This 
appointment is now submitted for confirmation. The members of the 
general committee who retire at this meeting, and are eligible for re-election, 
are the Right Hon. Lord Hillingdon, Messrs. Charles Mallet and L. M. Rate. 


Witiram W. Lanver, 
Secretary of London Agency. 


Liabilities and Assets, 31st December, 1887. 


LIABILITIES, 

Dr. 
Capital, £10,000,000; less, not called up, £5,000,000 - £5,000,000 0 0 
Bank notes in circulation, £438,776. 7s. 8d.; bills payable, 
£1,193,773. 2s. 5d.; current accounts of sundries, 
£3,772,597. 10s. 2d.; deposits for fixed terms, £682,818. 











lls. 6d. ° . ° ° - : ; 6,087,967 11 4 
Statutory reserve F : : A . ; 318,846 0 0 
Profit and loss (including £2,489. 11s. 9d. brought from last 

account) = ° : ° A ‘ ‘ : : 262,820 2 0 

£11,669,663 13 4 
ASSETS. 
Cr. 
Cash in hand at Constantinople and branches, £1,601,684. 

18s. 6d.; money at call, £381,320. 16s. 6d¢.; bills 

receivable, £1,857,028. 5s. 2d.; investments, £3,613, 245. 

8s. 3d. ; current accounts of sundries, £2,229,749. 9s. 7d. ; 

advances on securities, £237,599. 8s. 9d.; bank premises 

and furniture, £79,221. 6s. 7d. . e 2 ; - £9,999,849 138 4 
Statutory advances to the Government . : ° ; 681,818 3 8 
Participations in advances to the Government . ; x 780,458 18 9 
Current account with the Government e : ; a 207,506 17 7 





- £11,669,633 13 4 








Profit and Loss Account, from 1st January to 31st December, 1887. 


Dr. 
Dividend of 10s. per share, paid 1st July, 1887 . ‘ : £250,000 0 0 
Balance . : ‘ ; ‘ : mA ‘ 2 . 2,489 11 9 





$252,489 11 9 





Cr. 
Balance 31st December, 1886, as rendered % ‘ - £252,489 11 9 
Balance . ‘ - és ‘ " . ; : £2,489 11 9 
Profits for the year ending 31st December, 1887 . ‘ 260,330 10 3 





_—_ 


£262,820 2 6 
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INSTITUTE OF BANKERS IN SCOTLAND. 


Report by the council to the thirteenth annual general meeting of the institute, 
held in Edinburgh, on Tuesday, 5th June, 1888. 

The council have pleasure in submitting the report of the institute for the 
past year. At the commencement of the year, the names on the roll numbered 
671; during the year there were admitted 15—together, 686; death has 
removed 5; the resignations number 11; other causes have removed 29— 
leaving now on the roll 641; to this falls to be added annual subscribers 
numbering 60—total, 701. The members whose death the council now records 
were Mr. Peter Jack, People’s Bank of Halifax, Nova Scotia; Mr. George 
Lyon, late of the Commercial Bank, Forfar; Mr. Alexander MacGregor, 
Clydesdale Bank, Glasgow; Mr. Dugald MacMillan, Clydesdale Bank, 
Glasgow; and Mr. J. Graham Smith, British Linen Co., Edinburgh, a 
distinguished student of the institute. The council have been in communication 
with the representatives of the banks with regard to the relationship existing 
between the banks and the institute. They suggested for consideration a 
proposal that candidates for admission into the service of the banks as junior 
clerks or apprentices, should in all cases be required to pass a preliminary 
examination, and that, for the purpose of securing uniformity and thoroughness 
in the examinations, the papers should be supplied by the institute, the success- 
ful candidates being entitled to be held as having passed the relative portions 
of the associates’ examinations. As respects this suggestion, the managers of 
the banks found, after full consideration and enquiry, that practical difficulties 
would prevent its adoption. The council also directed the attention of the 
managers to the work of the institute, and its bearing on the status of the 
associates and members in the service of the banks, and suggested that the 
managers should, as far as possible, recognise the work of the institute, and in 
their selection of men for promotion give due weight to the possession of its 
certificates. The meeting of managers to which this matter was submitted 
expressed its sympathy with the object in view, and requested that the council 
would in future specially bring under the notice of each manager the names of 
the employés in his bank who might pass the annual examinations of the 
institute. In accordance with a proposal agreed to at the last annual meeting, 
the council were enabled to arrange that the examinations this year should be 
held at Inverness, as well as at Edinburgh, Glasgow and Aberdeen. Although 
the result was somewhat disappointing, it is expected that, on future occasions, 
the provision thus made for the special convenience of the junior bank employés 
in the north of Scotland will be more fully availed of. The libraries of the 
institute have recently been enriched by a valuable bequest of books made by the 
late Mr. W. J. Duncan, of the National Bank of Scotland. The subject of the 
annual essay competition for prizes, offered by Mr. Robert Gourlay, of Glasgow, 
senior vice-president, was ‘*The Multiplication of Bank Branches: its 
advantages and disadvantages, as it affects—Ist, the public; 2nd, the share- 
holders, and 8rd, bank officers.”’” The judges differed in opinion as to the 
standard of merit to be required, and the council, having considered their 
report, decided that the prizes ought not to be awarded. As intimated at last 
meeting, a prize of five guineas was offered by Mr. William Smart, Dowanhill, 
Glasgow, for a competition in essays on ‘‘ Economies in Gold Currency.” One 
essay was lodged ; but it was not deemed of sufficient merit to entitle the writer 
to the prize. The reading rooms have been fairly attended during the year; 
though they are not yet so largely and regularly frequented as might be 
expected, looking to the large number of bank officers for whose use they are 
provided. On the other hand, the library facilities are largely availed of, this 
being a very successful branch of the institute’s operations. The examinations 
continue to be increasingly popular. The entries this year have been—for the 
members’ examination 27, and for the associates’ 98. Allowing for duplicate 
entries, the number of candidates was 115. Last year there were 102, and in 
1886, 94. As regards the merit of the papers given in, there is also reason for 
much gratification. This is particularly noticeable in the members’ examination, 
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in which a larger number of candidates have passed than on any former 
occasion since 1878. The council would direct special attention to the 
treasurer’s statement, which will be presented to the meeting, and which shows 
that the finances of the institute are in a satisfactory position. Should success 
continue to attend its progress, its funds may be advantageously employed 
in extending its operations, and so increasing its influence and usefulness. 


Account of Receipts and Disbursements by the Treasurer of the Institute of 
Bankers in Scotland, for the year 1887-88. 


RECEIPTS. 

Dr. 

Balance from last year at credit of the institute 

Annual contributions from the following banks :—Bank of 
Scotland, £25; Royal Bank of Scotland, £25; British 
Linen Company, £25; Commercial Bank of Scotland, 
Limited, £25; National Bank of Scotland, Limited, £25 ; 
Union Bank of Scotland, Limited, £25; Clydesdale 
Bank, Limited, £25; Town and County Bank, Limited, 
£5. 5s.; North of Scotland Bank, Limited, £5. 58. ‘ 

Subscriptions received— From members in Edinburgh and 
Glasgow, £149. 2s. ; from members in Edinburgh and 
Glasgow, half-rate, My 12s. 6d. ; from members in the 
country, £101. 6s. ; from members in the country, 
half-rate, £2. 7s. ay : "as associates in Edinburgh and 
Glasgow, £34. 5s.; from associates in the country, 
£15. 17s. 6d. . 

Reading room fees—At Edinburgh, £9. 2s. 6d. ; : at Glasgow, 
£3. 15s. . 

Amount presented by John F. Stormonth Darling, Esq. for 
essay prizes . 

Interest on £200 North British Railway 4 aa "Cent. 
Consolidated Lien Stock—less income-tax 

Interest on cash balance in bank ; ° 


DISBU RSEMENTS, 
Cr. 

General expenses—Printing, stationery, advertising, post- 
ages, etc., at Edinburgh and Glasgow, £45. 13s. 2d.; 
examination fees and expenses, £23. 1s.; prizes awarded 
at examination, £2. 10s.; honorarium to secretary, 
£31, 10s, ° . . . 

Books for library—Edinburgh, £6. “178. 3d. ; a 
£6. 08.10d. . 

Newspapers and periodicals—Edinburgh, £23. 16s, 3d. ; 
less received for magazines sold, £5. 4s,—£28. 12s. 3d.; 
Glasgow, £31. 15s. 5d.; less received for —- 
sold, £5. 14s, 6d.— £26. Os. 11d. 


138, ; 


Glasgow, £7. 17s. 6d... ‘ 
Rent of institute rooms in Edinburgh 
Attendance, coals, gas, taxes, incidents, etc. —At Edinburgh, 

£69, 18s. 1ld.; at Glasgow, £40. 18s. 1ld. . 
Prizes in essay competition per contra ° . ° 
Balance—being cash in bank . . 


£789 8 2 





Investment Trust Corporation. 


RESERVE FUND. 
Dr. 
Sum set aside in 1879 to forma reserve . 


Cr. 
£200 North British Railway 4 per Cent. Consolidated Lien 
Stock . ° ° ° ° ° ° " . . £200 0 0 


Edinburgh, 3lst May, 1888. 


The preceding accounts have been found correctly stated and properly 
vouched, and the certificate for the above North British Railway Consolidated 
Lien Stock has been exhibited to us. 

Davin M’ Ki, 
Wn. Apams, 


} Auditors. 


THE INVESTMENT TRUST CORPORATION, LIMITED. 


Report of Proceedings at Statutory and Extraordinary Meetings of Shareholders, 
held on the 11th July, 1888. 


Tue first general (statutory) meeting of the Investment Trust Corporation, 
Limited, was held at the City Terminus Hotel, Cannon Street, E.C., July 11th, 
under the presidency of Mr. William Fowler (chairman of the company). 

The Secretary pro tem. (Mr. Charles Akers) read the notice convening the 
meeting. 

The Chairman: Gentlemen, I expect you are all aware that we do not meet 
to-day,to transact any business, except at the extraordinary meeting which we 
shall come to presently. ‘This is what is called the statutory meeting of the 
company. According to Act of Parliament a meeting has to be held within 
four months after the formation of the company ; but no business is indicated as 
having to be conducted on the occasion. Really, therefore, we are come here 
in a formal manner ; but still wishing to tell you all we can as to the progress 
so far. Now, when we formed the company- early in April there were two 
circumstances that were peculiar. The first was that the Money Market was 
in what I may call a state of plethora, and in the next place the securities 
which we contemplated buying, according to our prospectus, were in a de- 
pressed condition. We therefore thought it best to avail ourselves of the 
powers you gave us, and to borrow money on the securities we purchased, and 
so to anticipate to some considerable extent the calls which will afterwards 
have to be paid. That is to say, we have invested already the bulk of the 
capital of the company, and, I am glad to tell you, in a way which has been 
very satisfactory. Our anticipations as to the condition of things have turned 
out to be true, and I think I may say, with hardly an exception, there has 
been an improvement in the value of every security we have purchased since 
we bought it. (Cheers.) Now, it may interest you also to know exactly what 
the position of the concern is as to the paid-up capital. There has been paid-up 
in calls already made, and in prepayments by shareholders who have paid in 
full, £540,000, and there is only an overdue call of £60 on the whole of this 
money. There is now, therefore, to be paid up £460,000. One call, as you are 
aware, will be made on August Ist, and the last call will be made in the middle 
of October. I do not think there is anything more for me say on the question 
of investment, except that the whole number of our investments is between 
sixty and seventy, and that they consist mainly of American Railroad 
Bonds. So we have spread the investments of the company over a large area. 
(Hear, hear.) 1 have also to inform you we have obtained from the Stock 
Exchange a settlement and quotation, so that the company may now be said to 
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be thoroughly well launched. I think I ought also to say—and it is a very 
important consideration for you as shareholders—that we think the time has 
come when we ought to issue debenture stock, and the nature of the terms of 
that I think it proper to tell you—although it has not yet been made public. 
We have decided to issue debenture stock, repayable in ninety-nine years, at 
4 per cent. per annum, but with the option reserved to this corporation to pay 
that stock off at 102 in and after fifteen years—that is to say, in and after the 
year1903. We consider that the terms we offer are liberal terms having regard 
to the condition of the Money Market—that is to say, liberal to those who take 
the debentures; but, on the other hand, as 4 per cent. may be onerous in years to 
come, considering how rapidly the value of first-class securities has risen, we 
have decided to retain in our power this option, which we believe to be of great 
value to the corporation. (Hear, hear.) The result will be that investors will 
get a first-rate security at 4 per cent. for at least fifteen years, and we antici- 
pate that such an investment will be very satisfactory to some of our share- 
holders and to a large number of the outside public. Iam not aware there is 
anything more I need trouble you with at this moment. I have explained to 
you exactly what we have done and why we have done it, and 1 think that is 
the whole of the business before us. We have, of course, no accounts to give 
you at this time. We have not existed for the first half-year, and therefore 
all we can make is this general statement, and I think it is a statement that 
ought to be very satisfactory to you, as it is to me, as a large shareholder in 
this company. (Applause.) Of course, if any shareholder would like to ask 
me any questions, I should be only too happy. to reply. (Applause.) 

A Shareholder: Is it a fair question to ask when the first dividend is likely 
to be paid ? 

The Chairman: Yes; I think I can answer that question. The directors 
have not decided absolutely what they will do about the first dividend, but 
they are rather inclined to the view that an interim dividend should be paid at 
the expiration of the first half-year of the existence of the company. Of 
course, that will be on the whole of the shares, as they now stand. After the 
first half-year the shares will be divided into preferred and deferred, and then 
a different state of things will arrive altogether. There will be no declaration 
of profits until the first year of the company’s existence is over. 

This concluded the ordinary business, and the meeting then became special. 

Mr. Akers read the formal notice and the following proposed alterations of 
the articles of association :—‘‘ (a) In article 18, after the words ‘secured by 
the’ the words ‘ debentures and’ shall be inserted. (4) In article 26, after the 
words ‘by the directors’ the words ‘ provided that no call shall exceed 25 per 
cent. of the nominal amount of the shares, or be made at an interval of less than 
two months after the last preceding call’ shall be added. (c) In article 55, 
that the word ‘fifty’ shall be struck out, and the word ‘thirty’ shall be sub- 
stituted in its place. (d) In article 112, after the words ‘and auditorial and 
legal expenses’ the words ‘and all such preliminary expenses as are specified 
in article 99 (sub-se¢. a), and any such special remuneration as is specified in 
article 113.’ ” 

The Chairman: I merely rise to move that these alterations as read be now 
accepted by the shareholders. I should say that they are purely formal, with 
the exception of one, and that is (¢) which is in favour of the shareholders. 
Otherwise, they are merely verbal, and, with the exception of the last, are 
done in deference to the Stock Exchange authorities. As regards the last, it is 
merely an explanatory change to make clear what was not absolutely clear in 
the original articles. I merely move that these alterations be accepted. 

Mr. C. Sligo de Pothonier seconded the motion, which was carried unani- 
mously. 

The Chairman explained that it would be necessary to call the shareholders 
together in about three weeks to confirm the alterations, but of this meeting 
due notice would be sent out. 

Mr. Moir moved, and Major Broadfoot seconded, a vote of thanks to the 
chairman and directors for the attention they had paid to the company’s affairs. 

This concluded the business. 
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LONDON AND PROVINCIAL BANK, LIMITED. 


Rerort presented to the shareholders at the ordinary general meeting, held at 
the City Terminus Hotel, Cannon Street, Friday, 20th July, 1888. 

The directors have pleasure in submitting to the shareholders the half-yearly 
statement of accounts and balance-sheet to the 30th June last. The gross 
profits for the half-year, after making provision for bad and doubtful debts, 
and including the amount brought forward from last account, are £111,578. 
8s. 5d,, and after deducting all current expenses, income-tax, directors’ 
remuneration, auditors’ fees and interest to customers, there remains a balance 
of £46,482. 9s. 10d. The directors recommend that this amount be appropriated 
in the following manner, viz. :—-£23,437. 10s. to the payment of a dividend at 
the rate of 124 per cent. per annum, free of income-tax; £4,635. 10s. 3d. to the 
reserve fund, being the half-year’s dividend received in April, on the New 
3 per Cents., since converted into 2? per Cent. Consols, in which the fund 
is invested ; £2,000 in further reduction of freehold and leaschold premises 
account; £1,000 to officers’ pension and gratuity fund ; £3,490. 7s. 7d. to rebate 
on bills ; £11,919. 2s, carried forward. In pursuance of the intimation given 
in the last half-yearly report to the shareholders, and in exercise of the powers 
contained in the articles of association, the board have issued pro rata to the 
shareholders 10,000 new shares of £10 each with £5 paid, raising the paid-up 
capital to £400,000. The premiums received on the new shares, amounting to 
£75,229. 10s., have been carried to the reserve fund, increasing it to £389,426. 
6s. 9d., invested in £397,329. 7s. 9d. (2% per cent.) Consols. A branch has 
been opened at Lee Green. 


Balance-sheet for the half-year ending 30th June, 1888. 


i. 

Capital (80,000 £10 shares, £5 paid) . ‘ . ; 
Reserve fund, invested in £397,329. 7s. 9d. 2% per Cent. 

Consols . : ° . . . ° . ° . 
Amount due by the bank on current, deposit and other 

accounts . . ° . : re , ; - ‘ 4,357,375 0 56 
Balance of last profit and loss account, £11,100. 16s. 5d. ; 

gross profit for half-year, after making provision for bad 

and doubtful debts, £100,477. 12s, . , . « . 111,578 8 5 


£400,000 0 0 
389,426 6 9 








£5,285,379 15 7 





Cr. 

Cash at head office and branches, and deposited at call and 
on short notice : . “ ; : ° . 

Consols (including reserve fund), £679,382. 0s. 8d., and 
New 2} per Cents., £41,320. 10s. 6¢.—£720,702. 11s. 2d. ; 
Egyptian 3 per Cent. Stock (guaranteed by the British 
Government), Corporation of the City of London Deben- 
tures, Metropolitan Board of Works, and Liverpool 
Corporation Stocks, £111,913. 8s. 7d.; British Colonial 
Government Bonds and Inscribed Stocks, £182,413. 
19s. 10d.; English railway debenture and preference 
stocks, and East Indian Railway Guaranteed Stocks, 
£605,080. lls. 5d. . - : ‘ ° . - 1,620,110 11 0 

Amount due from customers on current accounts, bills of 


£1,092,0038 10 6 


exchange, promissory notes,&c. . m ‘ ‘ - 2,429,013 11 6 
Freehold and leasehold premises at head office and branches; 
also bank furniture and fittings at head office and branches 52,156 4 0 


Current expenses, including income-tax, salaries, rent, &c., 
at head office and branches, directors’ remuneration and 


auditors’ fees ° ° ‘ ‘ . ‘ ‘ ° 40,846 6 10 
Interest on deposit and other accounts. ° ‘ ‘ 24,249 11 9 
£5,258,379 15 7 
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London dnd South Western Bank. 


PROFIT AND LOSS ACCOUNT. 
Dr. 

Current expenses, as above ” ‘ - ‘ ‘ £40,846 

Interest paid . ‘ A 5 ; a ; . . 24,249 

Dividend at 12} per cent. per annum . 3 é 5 ; 23,437 

Reserve fund . . a ‘ i - ‘ A ; 4,635 

Keduction of premises account . ; fs . ‘ : 2,000 

Officers’ pension and gratuity fund a ; 3 . 1,000 

Rebate on bills not due carried tonew account . =. tw 3,490 

Balance carried forward . - : : ; 11,919 
£111,578 8 5 


Co-tOoowovce 


Cr. 
Gross profit as above . : ; ‘ ‘ £111,578 8 6 


We have compared the above balance-sheet with the books and vouchers at 
the head-office, and with the certified returns from the several branches, and 
have found it correct. 


(Cooper Brothers & Co.) } Auditors. 


Epear FiccEss, 


(Signed) Artuur Cooper, 


London, 10th July, 1888. 


LONDON AND SOUTH WESTERN BANK, LIMITED. 


Firtiztx report submitted to the proprietors at the ordinary general meeting, 
held at the City Terminus Hotel, Cannon Street Station, Thursday, 2nd 
August, 1888. 

The directors have to report that the call of £2. 10s. per share, made in 
January last, was duly paid, and the paid-up capital of the bank is now 
£350,000. The directors have also to report that the net profits of the bank 
for the half-year ended 30th June last, after making deductions on account of 
interest, current expenses, and bad and doubtful debts, are £18,880. 6s. 6d., 
which, with £2,514. 8s. 1d. brought forward from 3lst December last, leaves 
an available balance of £21,394. 14s. 7d. From this amount the directors 
recommend the payment of a dividend to the shareholders at the rate of 7 per 
cent. per annum, free of income-tax (including dividend, calculated on the 
new capital, from the date of payment of the call), that £1,000 be written off bank 
premises account, and £250 added to the clerks’ guarantee and provident fund, 
and that the balance of £8,311. 7s. 11d., including rebate, be carried forward 
to the next account. The directors have further to report that the £50,000 
Metropolitan 3} per Cent. Sfock (lately forming the reserve fund) having 
been sold, realised sufficient to purchase £55,000 Egyptian Guaranteed 3 per 
Cent. Bonds. The £5,000 added last half-year to the reserve fund has also 
been invested in the latter security, thereby making the reserve fund £60,000, 
represented by £60,000 Egyptian Guaranteed Bonds, standing in the books of 
the bank at par. The directors have also the pleasure to announce that the 
business of the bank is, and has been since the 25th ultimo, carried on in their 
new head office building, 168, 169 and 170, Fenchurch Street, E.C., and that 
the premises are found most suitable in every respect. The shareholders who 
have not inspected the building are invited to do so on any business day. 


Head Office :—168, 169 and 170, Fenchurch Street, E.C. 
12th July, 1888. 





London and South Western Bank. 


Statement of Accounts for the half-year ending 30th June, 1888. 
BALANCE-SHEET. 
LIABILITIES. 

Dr. 
Current and deposit accounts, £3,601,297. 9s. 10d.; other 

liabilities, viz. :—Outstanding advices, letters of credit, 

circular notes, &c., £86,960. 2s. 1d. : ‘ - - £3,688,257 
Acceptances : 199 
Capital :—Divided into 20, 000. shares of £50 each, on 

each of which £17. 10s. is thai serait: a total paid-up 

capital of : ° 350,000 
Reserve fund . ° 60,000 
Profit and loss: :—Balance "brought forward, £2,514. 8s. 


ld. ; net profit for the half- 7 — 30th aia 1888, 
£18,880. 6s. 6d. : ‘i - ‘ 21,394 





£4,119,851 








ASSETS. 

Cr. 
Cash in hand and at Bank of England, £448,139. &s.; 

money at call and short notice, £161,920. - £610,059 
Investments :—Securities of, and guaranteed by, the British 

Government (of which £90, 500 is lodged for public 

accounts), £420,050 ; Egyptian 3 per Cent. Guaranteed 

Stock at par (reserve fund), £60,000; City of London 

Bonds, £42,200; Colonial Government Stocks, £445,564 967,814 
Railway stocks and other securities . = . ‘ ° 104,978 
Bills discounted:—(a) Three months and _ under, 

£569,650. 9s. 8d.; (b) exceeding three months, 

£72,195. 3s. 5d. - ‘ 2 . ; F : . 641,845 
Loans and advances . ° 1,530,932 
Liability of customers for acceptanc es, as per contra. . : 199 
Bank premises, furniture and fittings 157,125 
Other assets, viz. :--Outstanding “advices, freehold and 

leasehold properties, stamps, etc. . 106,897 





£4,119,851 








PROFIT AND LOSS ACCOUNT. 

Dr. 
Interest accrued and paid . 5 . ‘ . £7,245 
Current expenses : —Salaries, rent, &e., at head office and 

branches 37,676 
Dividend at the rate of 1. per cent. ‘per : annum, £11,833. 

6s, 8d.; premises account, £1,000; clerks’ guarantee 

and provident fund, £250; rebate on Dills not due, 

£5,275. 1s. 2d. ; balance carried forward, £3,036. 6s. 9d. 21,394 14 7 


£66,316 18 3 

Cr. 
Balance brought from last account . : R £2,514 8 1 
Gross profits for the half-year . : . : : 63,802 10 2 


; £66,316 18 3 


We have compared the above statements with the books and vouchers at the 
head office, and with the certified returns from the several branches, and certify 
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that we found the cash in handand at Bank of England, bills discounted, 
loans and other items, as stated in the balance-sheet, to be duly in accordance 
therewith. We have likewise examined the securities for cash at call and short 
notice, as also the investments of the bank, standing in the balance-sheet at 
£967,814 and £104,978, and found the same correct. 


(Signed) JAMES EDMESTON, 
James WoRLEY Auditors. 
(Chartered Accountant), 
12th July, 1888. 


LONDON AND YORKSHIRE BANK, LIMITED. 


Report presented to the shareholders at the ordinary half-yearly meeting, 
held at the Cutlers’ Hall, Sheffield, on Tuesday, the 17th day of July, 1888. 

The annexed accounts for the half-year ended 30th June last show that, 
after providing for interest, expenses, and bad and doubtful debts, and including 
the amount brought forward from last half-year, there remains a net profit 
of £5,701. 6s. 10d. Out of this the directors propose to declare a dividend 
for the half-year, free of income-tax, at the rate of 5 per cent. per annum, 
which will absorb £3,625. This will leave a balance of £2,076. 6s. 10d. to be 
carried forward to next account. The directors have the pleasure to announce 
that Mr. Charles M. Norwood, shipowner, of 21, Billiter Street, E.C., for some 
years M.P. for Hull, has accepted a seat at the board, in the place of Mr. 
George Herring, who has retired. 


Balance-sheet, 30th June, 1888. 


Dr. 
Capital, viz., 58,000 shares at £9. 10s. each, £551,000. 
Paid up . : ‘ qi ‘i ; . ° ° ° - £145,000 0 0 


Reserve fund . ‘ ‘ . ‘ ‘ ‘ P ; . 8,000 0 0 
Balance on current accounts and other deposits, £835,862, 

17s, 4d.; London agents’ acceptances on account of cus- 

tomers, £82,904. 3s. 6d.; drafts on agents and other lia- 

bilities, £77,425. 10s.4d. . . . . ° ° - 996,192 11 2 
Balance of profit and loss account, as shown below . a 5,701 6 10 


£1,154,893 18 0 


Cr. 
Cash on hand and with bankers J : i . - £127,615 8 10 
Money lent at call and short date on Government and other 

marketable securities . ‘ - ¢ ‘ - ; 
Securities, consisting of Consols, Indian Government and 

other investments . ‘ ; : ; - ; - 155,874 18 6 

558,220 1 10 

Balance of bank premises, furniture and fittings account - 38,036 10 3 
Bills discounted and other securities, £541,327. 19s. 7d.; lia- 

bilities of customers for London agents’ acceptances per 

contra, £82,904. 3s. 6d.; less deposits in cash against the 

same, £65,604. 17s. 24.—£17,299. 6s. 4d... ° ° . 658,637 6 11 


274,729 14 6 











£1,154,893 18 0 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Current expenses at head office and branches and agencies . £8,527 7 11 
Interest paid or accrued on current and deposit accounts, 
including rebate on bills not yet due . ° ° 2 
Balance proposed to be appropriated as follows :—Dividend 
for half-year at 5 per cent. per annum, £3,625; curried to 


10,342 11 5 


next account, £2,076. 6s.10d. . a - ° . ; 5,701 6 10 








£24,571 6 2 
Cr. 
Balance brought from last account, £1,013. 8s. 10d.; less 
discrepancy, as explained at last general meeting, £13. 10s. £999 18 10 
Gross profits for half-year, after making allowance for bad 
and doubtful debts ° 4 ° ° ° . ° - 28,571 7 4 


£24,571 6 2 














J. A. Ciutron-Brock, General Manager. 
Joun Epear, 

Perer McLacan, Directors. 

Tuomas STEEL, 


We have examined the foregoing balance-sheet and profit and loss account, 
and have compared them in detail with the books at the head office and with 
the certified returns from each branch, and we are of opinion that they are 
properly drawn up so as to exhibit a true and accurate view of the state of the 
bank’s affairs, 


We further beg to report that we have ascertained the correctness of the 
cash balances and of the money lent at call and short date, as entered in the 
above balance-sheet, and have inspected the securities held against the same, 
as well as the securities representing the investments of the bank, and have 
found them in order. 

Goop, Danrets & Co., Auditors. 


London, 5th July, 1888. 


At the ordinary half-yearly general meeting of the company on 20th July, 
Mr. John Brinton (London) presided, the other directors present being Mr. 
John Edgar, London ; the Hon. C. W. Wentworth Fitzwilliam, Alwalton, 
Peterborough ; Mr. Peter McLagan, M.P., Mid-Calder ; Mr. C. M. Norwood, 
London; Mr. Thos. Steel, London; with Mr. J. A. Clutton-Brock, general 
manager. Mr. David Murray (manager at Sheffield) read the notice con- 
vening the meeting, and the report and accounts were taken as read. The 
Chairman said there could be no doubt that the most prominent and (so to 
speak) progressive feature of business just now was more labour for less gain. 
He thought they might go further, and say that it was only the exercise of 
that enterprise which was the child of necessity, and which had led up to 
various economies, that had enabled traders to hold their own. So far as 
Sheffield, that great centre of the iron and steel industry was concerned, he 
understood that America had not been buying so freely of late. What a revised 
tariff might do for local industry he hardly ventured to say. They could form 
their own judgment as well as he could. Speaking from their experience of 
the last few years, it was hazardous to predict, in consequence of the ‘‘log- 
rolling ”’ in the United States Congress, what would be the outcome of that 
measure. A West Riding report told them that spinners and manufacturers 
complained that they were working for nothing. That referred to the textile 
and spinning trades. From Hull—an important centre for them—reports 
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were by no means discouraging, particularly as regarded shipping, freights 
being materially higher during the last few months, and they were hopeful 
they would maintain the improvement. Now, as regarded the condition of the 
Money Market, which affected them as a bank very acutely, the average bank 
rate had been £2. 12s. 7d. per cent. during the last six months, as compared 
with £3. 4s. ld. per cent. a year ago; and with £3. 1s. for the last eight half- 
years; that was a variation against them of 10s. to 15s. per cent. It had been 
more difficult to employ money profitably during the past half-year than in 
any previous period for many years past. The supply of floating capital 
seemed not only to be unabated, but to increase, notwithstanding the enormous 
creation of new capital. Probably, Mr. Goschen’s recent conversion of 
Consols had something to do with this circumstance in throwing additional 
resources upon the market. He should like to refer more especially to the 
report itself and its accompanying balance-sheet, and the profit and loss 
account appended thereto. First, turning to the balance-sheet, and comparing 
the figures before them with those of a year ago, they would observe there was 
a large increase in the current accounts and other deposits held by the bank. 
That was all the more gratifying, because they had a similar increase to report 
last year over the previous period. Including the increased deposits held 
against their London agents’ acceptances, the new money in their hands 
amounted to over £150,000, and they would notice that the total of cash and 
loans at short notice, and securities per contra, which might all be taken for 
practical purposes as money or its equivalent, had increased to a like extent, 
which told them that their resources grew faster than the demand for them in 
trade circles. He should be very glad, of course, if it were otherwise, but it 
was common experience, and it was a feature quite consistent with the con- 
ditions of trade to which he had alluded. Now, with regard to the profit and 
loss account, it was not without some gratification that he pointed out that, 
although the business of the bank and its branches had increased, the expenses 
of working had been practically stationary for the last few years. The net 
sum available for division was only very slightly less, because the profit upon 
their new deposits had largely made up for the lower rates, but the amount of 
net profit must be regarded in conjunction with the very large reserves in cash 
and other available resources held by the bank which made the security 
offered their customers beyond question. That the public appreciated this 
was evident from the regular growth of their deposits. Another proof that 
the bank was increasing in public favour was found in the fact that whereas 
five years since one-half of their shareholders were in Yorkshire, to-day 
two-thirds were within that county. The number of Yorkshire shareholders was 
420 out of a total of 644. (Hear, hear.) They believed this growing confidence 
was completely justified by the bank’s position. They could assure them it 
was thoroughly sound and healthy, and that they might reasonably anticipate 
better profits when accompanied with a higher value for money. The policy 
of the board, to whom they had given their confidence, was the same as that to 
which they had always adhered—to do a safe business rather than a large and 
risky one. ‘They believed that was a sound and true policy, and they should 
continue to follow it. If there were any questions he should be happy to 
answer them. (No question was asked.)’ He would now move ‘“ That the 
report and accounts now submitted be received and adopted, and that an interim 
dividend at the rate of 5 per cent., free of income-tax, for the half-year 
ending 30th June last be, and the same is hereby declared.” Mr. John Edgar 
seconded the resolution, which was carried unanimously. Mr. Dust moved, 
‘* that the thanks of the shareholders be given to the directors for their conduct 
of the business of the bank during the past year.’ Mr. H. W. Pawson 
seconded the vote of thanks, which met with unanimous acceptance. The 
Chairman replied. The Hon. C. W. Fitzwilliam also acknowledged the 
resolution. On the motion of Mr. Peter McLagan, seconded by Mr. Henry 
Pawson, a vote of thanks to the staff was heartily carried; and the General 
Manager, in responding, expressed a hope that more shareholders would take 
a practical interest in the bank by doing business with it. A vote of thanks to 
the Chairman concluded the proceedings. 





NATIONAL BANK OF NEW ZEALAND, LIMITED. 


Report presented to the shareholders at the sixteenth ordinary general meeting, 
held at Winchester House, Old Broad Street, London, Tuesday, 17th July, 
1888. 


The directors submit to the shareholders their annual report, with the 
balance-sheet for the year ended 31st March last, from which it will be seen 
that the gross profits for the year, together with £4,287. 9s. 3d., brought 
forward on 31st March, 1887, after deducting interest on deposits and making 
provision for bad and doubtful debts, amount to £56,968. 7s. 5d. From this 
have to be deducted the expenses at head office and branches, £41,399. 17s. 6d., 
and rebate on bills, £2,549. 8s. 6d., leaving a net available balance of £13,019. 
ls. 5d. A sum of £6,250 has already been paid to the shareholders by way of 
interim dividend, and the directors propose that a further payment be made 
of £6,250, making a total dividend of 5 per cent. for the year, and that the 
balance, £519. 1s. 5d., be carried to the next account. The position of affairs 
in New Zealand during the past year hascaused the directors some anxiety, 
and has led them to curtail business rather than run any serious risk. This 
policy has naturally resulted in reduced profits. The organization of the bank, 
however, has been carefully maintained, so that it is in a position to take 
advantage of any revival of confidence and prosperity in thecolony. Mr. 
Edward Pearce has retired from the board. He felt that his residence at 
Wellington prevented him from being of substantial use to the bank. The 
directors have not, as yet, filled the vacancy caused by his retirement. As 
provided by the articles of association, two directors retire on the present 
occasion, Mr. Rattray and Mr. Steele, who, being eligible, offer themselves for 
re-election. The auditors, Messrs. Quilter, Welton & Co., retire, but also offer 
themselves for re-election, 


ticHAnD MAxwe tL, Scerctary. 


7th July, 18588. 


Balance-sheet, for the year ending 81st March, 1888. 


Dr. 
Capital paid up—£2 10s. per share on 109,000 shares. : £250,000 
Note circulation ‘ : : 94,383 
Liabilities on deposit and current accounts . 1,528,517 
Bills payable and other liabilities (including the provision 

for bad and doubtful debts). = 394,247 3 56 
Profit and loss account —Balance as undernoted | . : 6,7 5 


£2,273,916 9 7 


Cr. 
Coin and bullion at head office and branches, and cash at 

bankers = £198,291 16 6 
Indian and © tolonial ees and ‘other securities . 170,147 0 0 
Bills discounted, loans, current sien advances on 

securities, &c. : ; : ‘ 1,778,367 17 9 
Landed property, premises, " furniture, &e. ° . : 127,109 15 4 
£2,273,916 9 7 


eR Se ee 
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PROFIT AND LOSS ACCOUNT. 
Dr. 
Charges, including rent, taxes, salaries and expenses at 
head office and thirty branches and agencies . ‘ k 
Rebate on bills discounted and not due at 31st March, 
1888 ° ° . . . ° ° ° ° x 
Interim dividend at the rate of 5 per cent. per annum for 
half-year ending 30th September, 1887 . . . E 6,250 0 0 
Balance carried down ° ° ° . a ° ‘ 6,769 1 6 


£41,399 17 6 
2,549 8 6 


£56,968 7 5 


Cr. 
Balance 1st April, 1887 . ° ° - ‘ ‘ 
Gross profit, after deducting interest on deposits and 
making provision for bad and doubtful debts . ° : 52,680 18 2 


£4,287 9 8 


£56,968 7 5 


Balance brought down, £6,769. 1s. 5d, 


Audited and found correct according to the books and vouchers at the head 
office, and to the certified balance-books received from the several branches. 


QuitteR, WELTON & Co., Auditors. 
6th July, 1888. 


The sixteenth ordinary general meeting of shareholders was held on 
July 17th, at Winchester House, Old Broad Street, Mr. Edward Brodie Hoare, 
M.P., the chairman of the bank, presiding. 


The notice calling the meeting was read by Mr. Richard Maxwell, the 
secretary ; the report and accounts were taken as read. 


The Chairman: I do not know whether any gentleman has taken the trouble 
of comparing those accounts with the accounts submitted last year. As far 
as the balance-sheet is concerned, there is very little calling for much comment. 
The capital, of course, remains the same. The note circulation is only about 
£1,000 less. That, of course, is a trifling fluctuation. The liablities on 
deposit and current accounts show a falling off in round numbers of £60,000, 
But this is rather a fictitious falling off, Iam glad to say, It so happens that 
one or two large items which we held on special accounts in the colony were 
paid off, and we knew they were going to be paid off just -before March 31st. 
‘The average amount on deposit and current account during the year 1888 was 
£1,582,000, so that the average during the year only showed a diminution of 
£5,000 on the published figures of that year. Now, I believe, we may regard 
that as very satisfactory. There is one point in the accounts which I personally 
regard as most pre-eminently satisfactory. It is this: We have here reduced 
the rate of our deposits from 5 per cent. to 43 per cent. (applause), and, as 
@ necessary consequence, some of the deposits have left us on this side. At the 
same time, the deposit rates in New Zealand have been diminished, but our 
deposits in New Zealand have been so increased as practically to counterbalance 
the withdrawal on this side. I consider that a most satisfactory feature, It 
is a far more satisfactory and sounder position that we should be able to trade 
as an ordinary bank, with the money deposited where we are lending it, than 
it is to be receiving money from England and Scotland and lending it in New 
Zealand. In the present state of affairs we want both, and more of both ; but 
it shows that where our operations are best known—where our business is best 
known—there our credit has been increasingly good. The bills payable and 
other liabilities show a diminution of £9,000. When I come to the other side 
of the account I find the amount of bullion at the head office and branches and 
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cash at bankers shows a very large and remarkable diminution on paper. 
Last year it stood at £348,000. This year it stands at £198,000. You may 
remember that last year I told you that I considered the amount of coin which 
was held was too large, and that we thought it wise to rather bring some of 
the money here and place it even into investments paying a lowish rate of 
interest rather than leave it lying in the strong rooms of the bank in the colony. 
The next item—Indian and Colonial Government and other securities—which 
did not appear last year, and which do appear this year, is to a certain 
extent a fulfilment of what I then said. But that is not all. I told you some 
of our deposits were withdrawn before the 31st of March. They were paid in 
the ordinary course of business, and that, of course, reduced our bullion at the 
time. Our average coin and bullion and bank balances during the year were 
not £198,000, as shown here, but £301,000. So while we have had the Indian 
and Colonial Government Securities that were virtually acquired during the 
year under review, we at the same time held an average of £301,000 in coin 
and bullion. Bills discounted, loans, current accounts, and advances on security 
showed a diminution of £100,000, and landed property, premises, furniture, &c., 
show ar increase of £2,200. That increase is accounted for by the building of 
a very nice office in a growing suburb of Wellington. I saw the building in 
process of erection, and it is a very suitable building and a very suitable site. 
It is doing a good business ; it has a very fair amount both of deposits and 
current accounts, and a very fair amount of advances. The bills discounted, 
loans, &c., show a diminution by reason of the course we felt bound to take, 
under the depression and difficulties prevailing in New Zealand, of restricting 
business within the safest and most conservative possible lines. (Applause.) 
We believe that our shareholders—who by this time I feel we know pretty 
well—would rather approve of making no profit at all than of plunging into 
large advances in these times, which, I may say, during the past year have been 
of the most exceptional difficulty. But I must confess, looking at that most un- 
satisfactory part of the balance-sheet, namely, the profit and loss account, I 
must fully and cordially admit that there is not a good word to be said for it 
except that we have made no losses. (Applause.) The losses of this year, as 
of last year, have been most exceptionally small, but you cannot pay 44 per 
cent. and 5 per cent. for deposits and invest the amount in Indian Government 
and other securities and at the same time make much profit. It is not )pos- 
sible ; so that really when we come to look at that profit and loss account you 
will see that we have just made our dividend, and we think it is quite right 
and reasonable that the shareholders should have that dividend. But the 
profits have been very fine. There is no denying it, and it can only be so 
regarded. I will, however, give you one little item of encouragement. We 
have always had a telegram of profits for the quarter, and the telegram for the 
last quarter shows a very considerable advance in the profits over the cor- 
responding quarter, and an advance on any quarter during the past year. 
That is satisfactory, but I am quite sure that many of our shareholders are 
thinking within themselves, ‘*‘ We have had a long and weary uphill business 
with this bank ; what are our prospects?” We have asmall, safe and snug 
business. It is better to take care of itand make the best of it, and your 
board certainly are prepared—and prepared with a very good heart—to take 
that course ; and we have confidence that time and circumstance will in the 
long run work in our favour. Our prosperity depends on two things—it 
depends in the first instance on the good management of the bank, and it 
depends in the second instance on the condition of New Zealand. Now, per- 
haps it may sound conceited of me—and I ought not to say it from this chair, 
perhaps—that the management of the bank at the present time is as good as it 
is possible to make it. Lam personally satisfied, however, of that, and I am 
not going to mention names. All our staff are loyal, and to mention any 
names would almost make it seem invidious. I wish to say, however—and I 
say it with a full knowledge, and in the full concurrence of our general 
manager and of Mr. Rattray from the other side, and with the full concur- 
rence of every member of the board —that we are fully satisfied with our staff, 
both in London and New Zealand, as loyal, diligent, and painstaking, 
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thoroughly understanding their business and doing it well. (Applause.) When 
I say that, much is due to Mr. Dymock, our general manager, who enjoys still 
our fullest confidence. Mr. Dymock has been in these difficult times doing 
admirably ; and, although he is present, I may say one word about one other 
member of the staff, and that is our most admirable and courteous secretary, Mr. 
Maxwell. (Applause.) I am quite sure that there is no bank in London that has 
such a thoroughly capable and courteous manas executive officer as Mr. Maxwell 
(applause), and I think every shareholder who has ever come in contact with him 
will most cordially endorse that opinion. (Renewed applause.) Well, gentlemen, 
I am content with the management. I may be wrong, but I do not think I am. 
Then what about the prosperity of the Colony? If you look at the Colony of New 
Zealand from one point of view, you see a Colony overflowing with wealth and 
in prosperity. If you look at it from another point of view, you see depres- 
sion, mourning, lamentations and woe. Which then is right? I am bound 
to say that both are. I should like to ask you to take your minds, if you will 
allow me, for a very few minutes—and I do not wish to intrude too long upon your 
attention, but I would take you back to three periods in the history of New 
Zealand. I wish to take you, in the first place, to the time when I was a boy 
—namely, in 1848; I should like to take you then to 1881-2—the year ending 
the spring of 1882—and then to the last year on which the full recorded figures 
are before me, namely, the year 1886-7. Well, gentlemen, forty years is not a 
very long time, and forty years ago the property and trade of New Zealand was 
nil. In 1881-2 there were in the country 700,000 head of cattle, and in 1886-7 
850,000 head of cattle. The sheep in 1881-2 numbered 13,000,000, and in 
1886-7 they were 16,500,000. In 1881-2 there were 5,000,000 acres of land in 
cultivation and under artificial grass, and in 1886-7, 7,000,000 acres. The ex- 
ports of wool in 1881-2 were 60,000,000 Ibs., and in 1886-7 they were 90,000,000 
lbs., or an increase of 50 per cent. There have been very considerable 
developments also in dairy produce. Now the production of dairy products is 
a new industry on a large scale in New Zealand. We have had quite recently 
credits opened for buying butter in New Zealand, and several shipments for 
considerable and important sums. I do not mean millions, of course, but some 
thousands of pounds, and the dairy produce has increased from 12,000,000 Ibs. 
of butter and cheese to 17,000,000 lbs. in 1886-7. They exported in 
1886-7, 3,955,000 bushels of grain, and 800,000 sheep, the whole of the export 
of frozen mutton having arisen since 1881-2. Now, what is the true test of 
prosperity ? I believe that the true test of prosperity is production, and 
by a careful study of these figures—the figures I have given to you—and of 
many others which I have had before me, and also by reading the most 
interesting articles by Professor Mainwaring Brown in one of the Otago 
papers, I find he estimates the annual production of a pastoral and agricultural 
character at £9,670,000 per annum ; from mining gold and coal principally, at 
£1,164,000 ; manufactures—the net production after paying for raw material— 
at £3,733,000; and sundries, including Kauri gum, New Zealand flax, &c., at 
£1,201,000, making an annual production of £15,768,000 per annum, which 
does not seem to me to be a very bad production when you consider that the 
whole of the population is only 630,000, and the adult males are believed not 
to exceed 150,000, which makes a very large production perman. This new 
country, this poor starving New Zealand, of which we hear so much as being a 
beggarly, bankrupt country, has produced 42,000,000 of gold between 1853 
and 1885. In 1887 they exported £747,000. The amount is falling off, and is 
not so large as before. Some of the easier worked surface mines have reduced 
their output, but from having seen experts and people who have recently 
returned from New Zealand, I am very sanguine that there will be some 
further development of gold mining with improved machinery in the north 
island in the Thames district. An expert I saw the other day, who had been 
spending some months there, told me he was certain that the country must 
in the near future produce a very large amount of gold. But I always attach 
more importance to coal than I do to gold, and the increase in the output of 
coal is something very remarkable. In 1881-2 the output of coal was 278,000 
tons; in 1886-7 it was 534,000 tons, or nearly double; and of that 534,000 





National Bank of New Zealand. 909 


tons, 44,000 tons were exported, although the part of New Zealand where this 
coal lies is not blest with the best harbours. The west coast of the south 
island has to ship this coal from Westport Harbour and Greymouth Harbour. 
I wish to say nothing disrespectful of these places, but they both stand at the 
mouths of mountain torrents, therefore the engineering difficulties, which have 
been cleverly and ably overcome, make them difficult and dangerous harbours 
into which to bring large vessels. ‘‘ But,’’ says the critic, ‘‘is not New 
Zealand overwhelmed with debt ?’? Iam bound to say I think she is very 
heavily burdened with debt. They have a debt of £35,000,000, which isa good 
deal for the population; but they have some good assets for it. Their rail- 
ways have cost over £13,000,000, and they have many other valuable buildings 
and assets, although perhaps they would not be exactly realisable. But the 
real cause of the depression that has prevailed and undoubtedly prevails in 
New Zealand is precisely the same cause which causes depression in Essex, 
and that is the fallin the price of agricultural produce. You saw from the 
figures I gave you just now that £9,670,000 worth of their annual produce is 
agricultural and pastoral produce. Anyone who knows the fall in wheat and 
wool, and in meat and the various articles that are produced by agricultural 
and pastoral industry must realize why, not only in New Zealand, but in 
Australia, in America, in Essex, in Kent, andin Yorkshire, wherever you may 
turn, the price of land has fallen very much. Now, what do we find? We 
find it in every country. We find here that the landowner who is clear of debt 
manages to get along fairly well, while the landowner who is in debt, and who 
cannot pay the interest on his mortgages in wool or grain, but has to pay them 
in money, finds himself very severely hampered. Now that is the case in New 
Zealand. There is no doubt, whenever a mortgagee in New Zealand has to 
realize he finds his margin all gone, through no fault either of his or the bor- 
rower, and that if he were to try and realize on any large scale at the present 
time he could not do it to cover his mortgages. He could, no doubt, sell the 
land, but not at the price he would wish. That naturally produces a very 
strained relation between borrower and lender, and casts a cloud over all the 
agricultural and pastoral industries of the country, and that, I believe, is the 
depression, and the whole of the depression, in New Zealand. Whether the 
borrowers were to blame, or whether there is blame, I do not care to dilate 
upon. It seems to me the mortgagee was not unreasonably led to believe that 
if he took 35 per cent. margin on the value of the great sheep runs he had a 
tolerably safe investment. It was no fault of his that the price of wool fell, 
and the same may be said of the borrower whose margin is all gone, and who 
has to pay interest on his mortgages. This is really the whole cause, as I 
believe, of the depression. It is one which, to anyone borrowing or lending 
money, causes them very general anxiety, because although a good deal is 
known in New Zealand, it is always impossible to quite clearly foresee what 
action the lender may take if his interest gets in arrear, and what the position of 
the so-called country gentleman—the squatter—may become if his mort- 
gagee chooses to take severe measures. ‘That creates a feeling of distrust 
which acts upon the tradesmen, and which reacts to a very considerable 
and excessively injurious degree here in this country. I say ‘‘exces- 
sively injurious degree,’’ for I am one of those who believe that there 
is no real and sound foundation for the extreme discredit which, in some 
quarters, is thrown on the Colony of New Zealand. Now, gentlemen, our 
prospects will, to a certain extent, depend, as the prospects of every bank in a 
rural district must depend, on the future price of agricultural produce, which 
none can foresee; but we havealso to look forward—and I think we may with great 
confidence look forward—to the development of manufacturing and mining 
industries, which will add largely to the value of the land, and will do very 
much to remove that feeling of distrust which is now hanging over us. I 
thank you very much for listening to my very long story with so much 
kindness and courtesy, and I have now to move “ That the report and accounts 
be adopted and entered upon the minutes.” (Applause.) 

‘The resolution for the adoption of the report and accounts was then put and 
carried, &c., and the proceedings terminated. 
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NEW ORIENTAL BANK CORPORATION, LIMITED. 


Fourts ‘annual report of the board of directors, presented to the share- 
holders at the ordinary general meeting, held at ‘the head office, No. 40, 
Threadneedle Street, London, Wednesday, 4th July, 1888. 

In submitting to the shareholders the fourth annual balance-sheet, and 
statement of profit and loss for the year ended 31st March, 1888, the directors 
have pleasure in being able again to shew a satisfactory result of the bank’s 
operations. After payment of working expenses, interest, income-tax, rebate, 
exchange on foreign assets, and making full provision for bad and doubtful 
debts, the net profit (including £20,716. 2s. 8d. brought forward) amounts to 
£52,445. 18s. 4d. An interim dividend of 6s. per share, heing at the rate 
of 6 per cent. per annum, for the half-year ended 30th September, 1887, 
was paid, free of income-tax, in January last, and the board now recommend 
a further dividend of 6s. per share, being ‘at the rate of 6 per cent. per 
annum, also free of income-tax, for the half-year ended 31st March last, 
the same to be paid on the 16th July. They also recommend that all 
dividends payable at the branches be paid free of local income-tax. In 
accordance with the articles of association, two directors, Sir Benjamin C. C. 
Pine, K.C.M.G., and Mr. Grant Heatly "Tod- Heatly, retire by rotation, but, 
being eligible, offer themselves for re-election. The auditors, Messrs. 
Quilter, Welton & Co., also retire from office, but have expressed their 
readiness to act as auditors if re-elected. 

The following figures shew the steady increase in the business here and 
abroad since the commencement of the bank :— 


DIVIDEND PAID. 
30th September, 1884 Banking Assets ... £102,000 

31st October, in ase «. 742,000 

30th November, ,,  ... ... 1,086,000 

3lst December, ,, ... 1,480,000 

3lst January, 1885 ., ... 1,796,000 

28th February, ,, ... +e» 1,992,000 

31st March, aa .+- 2,383,000 ... 5 % per annum. 
30th June, a ... 3,226,000 

30th September, ,, see 8,846,000 ... 52% 

3lst December, ,, ... 4,553,000 

31st March, 1886 . -». 4,963,000 ... 

30th September, ,,_ ... ... 5,483,000 ... 

31st March, 5867 .... ... 6,231,000 ... 

30th September, ,,_ ... ... 7,102,000 .. 

31st March, 1888 ... ... 8,177,000 ... 


Balance-sheet, 31st March, 1888. 


- LIABILITIES. 
"". 
Drafts, acceptances and endorsements ‘ * - . $£1,959,601 9 10 
Fixed deposit, current and other accounts ° 5,161,859 15 11 
Paid-up capital, viz.:—gold shares, £500, 000; ‘silver 

shares, £67,100. e ’ - 567,100 0 0 
3% per Cent. Perpetual Debenture Stock = 31,256 10 7 
Debentures secured on premises—at 5 per cent., £219, 287. 

10s. ; at 4 per cent., £29,723. 15s.; at 3 ‘Per cent, 

£55,998. 15s. ° ° ; 305,000 0 0 
The rest. . . ° ° ° ‘ . ° . 152,256 16 10 


£8,177,074 13 2 
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Cr. ASSETS. 
Coin and bullion ‘ . 3 - % : £711,650 14 10 
Bills receivable, loans and advances A ; ‘ ‘ 6,739,689 11 7 
Premises, furniture, stamps and stationery 428,640 7 9 
Government and other securities etait to the corpora- 

tion ° . e - ° ‘ a 297,093 19 0 


° £8,177,074 13 2 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Salaries and expenses at head office and branches . £73,292 2 1 
(Interim) dividend of 6 per cent. per annum, paid in 

January, 1888, for half-year ended 80th September, 

1887 16,725 6 0 
Balance transferred to “the rest” (of which the dividend 

now proposed will absorb £17,013) ow s . 35,720 12 4 


£125,738 0 5 

Cr. Te 
Balance of profit from last account after payment of 

dividend, re-transferred from ‘‘the rest”? . , ‘ £20,716 2 8 
Profit, after providing for interest and income-tax, 
rebate, exchange on foreign assets, losses and contin- 

gencies . 2 e ; : s : . - 3 105,021 17 9 

£125,738 0 5 


—— 
ANDREW JoHN MACDONALD, 
Lionet R. C. Boye, 
Grant Heatiy Top-Heatty, 
Henry Bevittzez, 

Rosert Turner Ruope, Inspector. 


We have examined the books and vouchers of the company kept in London, 
and the certified accounts received from the branches, and in our opinion the 
above balance-sheet is a full and fair balance-sheet, containing all the particu- 
lars required by the articles of association of the company, and is properly 
drawn up, so as to exhibit a true and correct view of the state of the company’s 
affairs. We have also examined the cash, the bills, the customers’ and other 
securities held in London and find the same in order. 


14th June, 1888. QuitTEeR, Wetton & Co., Auditors. 


Directors. 


The fourth ordinary general meeting of shareholders in this company was 
held on July 4th; Mr. W. W. Cargill presiding. The secretary read the 
notice convening the meeting. The chairman—It gives us much pleasure 
to meet you once more inthis room to give an account of our stewardship, 
and to solicit a renewal of your confidence in us for the future. As you have 
all received a copy of the report and balance-sheet, I might ask your 
permission to consider them as read, and if you have no objection to take 
to that we shall consider them as read. You will gather from this report 
that the progress of the bank has continued ever onwards, and by a very 
excellent memorandum at the bottom of the report you will see a proof of 
that, and that each half-year the business has increased by a very large 
figure, and that it now amounts to £8,177,000. ‘That was on the 3lst March. 
The details of the balance-sheet are hardly such as to call for any special 
observation. The different items in it go to form an increase in the general 
assets and are stated fully in the report. We have got the satisfaction of 
knowing that we have never gone backwards since we began. There has been 
no falling off, and our business has steadily and gradually progressed from 
month to month and from q:arter to quarter until it has arrived at the present 
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stage, and if you were satisfied and pleased with the condition of affairs this 
time last year, I apprehend that few of you will have any cause to express 
dissatisfaction with our condition this day. We were happy last year to be 
able to increase our dividend from 5 per cent. to 6 per cent., and though we 
are not able to tell you of any further increase in the dividend—I do not 
suppose you would expect it so soon—still the business at all the branches 
has progressed so satisfactorily that we have no apprehension but that in a 
very short time the condition of the bank will be as good at least as that of 
any other bank carrying on business in the East. Since I last had the 
pleasure of seeing you here I obtained the concurrence of my colleagues to 
pay a visit to the principal branches in the East. It was a great under- 
taking at my time of life, but last November I left England, and went 
out by the proposed new route from British Columbia towards Japan and 
China. I wanted to see if there was any apparent prospect of any benefit 
accruing to us from such a route. I suppose there will be. It is now in 
its infancy. They have established a line of steamers from Vancouver to 
Hong Kong, calling at Japan, gnd it is now spoken of that a line may be 
established from the same place to Australia, vid New Zealand. I heard, 
when out in these parts, that a survey was being made with regard to the 
cable—a new cable, to go from that point down to the colonies in the 
South Pacific, which, if carried out, will be a great benefit to the trade and 
commerce of those countries, and also to this country, because it would give 
us, through British territory, a Jong and clear line of communication to 
those important places which we do not now possess, except partially, through 
foreign countries. All the telegraphic communication to the east has to 
pass either through Russia and Persia and part of Turkey, and so on across the 
Continent, and if we could establish this new proposed line of telegraphic 
communication we shall have it in British territory the whole way. We shall 
have it from England to Canada, from Canada to Vancouver, and from Van- 
couver to the British Colonies. The first place I called at on my journey was 
Yokohama, in Japan. 1 had not been in Japan for more than ten years, and 
I was very much struck at the great changes which have taken place in that 
country. We know a great deal of them from hearsay, but I had no idea of 
the extent to which improvements and changes had been made until I went 
there myself. I found all our old friends extremely kind and hospitable, 
and very glad to see me and two renew old acquaintance, and I think my 
visit there was very beneficial in regard to new business which may arise 
between ourselves and the Government of that country. The other places that 
I called at were Shanghai, Hong Kong, Singapore and Ceylon. I was 
anxious to see personally the places themselves, and to form some opinion of 
the report which had been sent to us from time to time by the gentlemen 
located there representing this company and I was anxious to make the 
acquaintance of the gentlemen, hardly any of whom I had ever seen before, 
and to see by their standing in the place, and by the knowledge of the way 
they conducted the business, whether they could be better served by any 
changes of personnel, Iam bound to say I found every-one of those gentlemen 
quite up to the mark. I found them intelligent, active and conscientious. I 
found them supported by the public at each place where they were; I found 
them on good terms with their neighbours, the other banks—on excellent 
terms I may say; and I think from all I saw that we are likely to be 
very well served in the future. In addition to the business brought to us by 
the merchants and others, we have got at almost all these places a very large 
share constituency—a thing that never happened before in the old bank. 
So anxious were they that the bank should remain there, the bank being a 
favourite, that they actually came forward and subscribed to the share 
capital. We were very anxious that they should subscribe for silver capital, 
but, unfortunately, the subscription took the shape of gold shares to a much 
greater extent than we wished; but I am giad to say now a demand has 
sprung up for silver shares, especially in India, and I think it is probable 
that we may be able to place, as time goes on, a very considerable amount 
of capital in silver shares, both in India, China and Japan, as well as the 
Mauritius. Theo silver capital has become ‘rather a favourite of late, and 
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there has been a very considerable demand for it. It may be in your 
knowledge that a short time ago the directors issued here a prospectus of 
33 per Cent. Debenture Stock. This was not a new project. This stock had 
been created before for the purposes of the company in connection with 
settling other claims, and the directors were desirous, if possible, to place 
some stock of that kind in the east in silver, because the more silver 
capital we get the better we are off. There is then no question of exchange 
in the value of the capital; you know that during the past year the value 
of silver has fallen something like 5 per cent. All that entails upon us 
expense on that portion of our capital, which is in gold, which we happened 
to send away. In any money that we send away we are obliged to make 
provision for that, so as to make it quite safe for the shareholders, so that 
they may know at any time that their capital is truly stated; and if the 
depreciation in silver continues it would be a continuous drain on all banks 
and institutions having connections with the east. That, of course, we 
cannot help. We have some hope now that we hear there is a report of the 
silver currency commission, and that the commissioners are said to be 
divided. This is the first time that we have ever heard of any large 
number of prominent persons taking an interest in the matter of the 
silver currency, and ifit leads to anything, either immediately or in the 
future, possibly it may have the effect of making a beneficial change with 
regard to ourselves, but I feel quite sure that some steps must be taken by 
the British Government to arrange this currency—both silver and gold. It 
seems an absurdity that a coin may be passed in one part of the empire 
at its intrinsic value, and in another part that it is not worth half the 
money—in fact is sold as old metal. I do not think that can continue, 
and it is a serious matter connected with Indian Exchequer. Therefore it 
seems more than likely that a change will take place, but in the meantime 
we have to give the facts as they are, and make provision for a gold 
investment abroad by making provision for exchange at the time it is sent 
out. Besides going to those places I have mentioned, I last year alluded 
to the fact that the agencies in Australia had been converted into branches. 
I was very anxious to see what effect that had, and what the prospects out 
there might be. We know that those colonies are very rich and very power- 
ful; that they have a large trade and plenty of local banks, all of which are 
successful, and are paying large dividends, and a question arose with us 
whether—not being a local concern, and not having local interests in that 
country—we were justified in looking for sufficient business to keep those 
branches going. I made it my business to go to Sydney and to Melbourne 
and to satisfy myself on that point. I found the gentlemen in charge of 
those agencies were both of them long enough acquainted with the business 
of those places to be perfectly trustworthy in all that they represented. 
I found them holding a good position, and I found in each case that they 
were surrounded by a number of the best constituents of the old bank, 
who stick to them, and will continue to stick to them, and that they both 
of them are very confident that they will be able to make in a short time 
a good and profitable business. You will see that we have got this advantage 
as regards ourselves. We have connections in China, in India, and in the 
Mauritius, and there isa number of people who, taking advantage of these 
connections, can do business with us who would otherwise do business some- 
where else. It brings business indirectly, and I think we are justified in 
doing that business; and more than that many have been pleased to place a 
great many shares amongst their constituency which is a proof that the 
people there have confidence in the bank. We mentioned last year that we 
had opened a branch at Seychelles, and since then we have opened an 
agency at Aden. Aden is a small place, but it is an increasing place, and a 
place where a large trade is growing up in connection with the ports along the 
coast of the Red Sea, and there are a number of merchants settled there of 
various nationalities—German, French, Italian, Greek—and there is a good 
business doing. We thought, seeing that steamers had to call at Aden 
going out and coming home, and having to coal there, that we might 
establish a branch there, and that such a branch was likely to pay. If the 
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trade increases hereafter, so much the better for the branch. In the meantime 
it is in very good hands, and is being conducted very creditably. There is 
only one other point I would like to mention, and that is the establishment 
of a branch in Persia. During my absence I had heard some rumours about 
a gentleman having gone to Persia, but I had no communication with the 
board on the subject, but since [ have come here I have learned that a very 
excellent opening presented itself in that country, and since then a gentleman 
has gone out to undertake and make arrangements for opening the branch. 
He has met with great civility from all the foreign representatives in Teheran. 
My friend, Mr. Macdonald, has had communication with the authorities on 
Persia, and he will be able to give some information on the subject if you 
require it. Of course it is hypothetical whether sucha branch would pay, 
but from all I hear there is a prospect of a valuable connection not only in 
itself, but in connection with other relations in South India, Bombay, Calcutta, 
Madras and other parts. It is now my duty to move:—‘‘ That the directors’ 
report and statement of accounts to 3lst March last, submitted herewith, be 
and they are hereby adopted.’”? Mr. C. Allhusen said that it gave him great 
pleasure to second the resolution which had just been proposed, Mr. Lamont 
said that in his opinion the bank did not seem to have made much progress 
during the past year, and they had divided their profits up to the hilt. This, 
it appeared to him, was rather a hazardous thing to do. Then, again, he 
thought that their capital and their indebtedness did not bear quite a safe 
proportion to each other. They had a capital of £500,000, but their deposits, 
etc., amounted to over five millions. He also noticed that the bank were 
advertising for deposits at 5 per cent., which he considered rather a high rate 
of interest to pay. He simply made these remarks more in the way of 
suggestions than of criticisms upon the report. Mr. Martin Wood congratu- 
lated the board upon the energy they had shown in the management of the 
affairs of the company. He at one time thought they might be going too 
far afield in going to Teheran, but no doubt the board had good reasons for 
what they were doing. Though Aden was a small place, it was a great centre 
for shipping, and it was something like what Singapore was forty years ago. 
It was also a great centre for trade. He was glad to see the efforts made to 
obtain deposits in silver, as the more liabilities they had to be paid in silver 
the safer they were. It was a very prudent course to adopt, because in such 
a matter no complexity could arise. With regard to the branches in Melbourne 
and Sydney there wasa great amount of competition there, and it was a matter 
of great congratulation for the shareholders to know that the chairman had 
been all round the world since their last meeting to see how the business was 
going on. A personal inspection could not fail to be of great benefit to the 
bank, and he congratulated the board upon the success of the enterprise. The 
chairman, in reply, said with regard to the bank raising money at 5 per cent., 
if they were a bank in London only they would raise money probably at 1 per 
cent., or 1} per cent., and think they were doing very well in lending 
it out at a trifle over that amount; but seeing that the rate of money 
in the East was much higher than in this country—they always got 
6 per cent., 7 per cent., and 8 per cent., and sometimes more than 
that—they did not find that giving 5 per cent. interfered with their 
profit. (Hear, hear.) The continual fall in the exchange had tended 
to keep their nose to the grindstone. When that fall came to an end, 
if it ever did, it would be found that the profit account was ina far more 
elastic state than it was now. At present he did not think that any alteration 
in the rate of interest which they allowed on deposits would be a wise and 
prudent thing. There might come a time when 5 per cent. might be 
considered too high. They had not, however, done badly during the year. 
He was sorry any proprietor should object to the way in which they did their 
business, but at the same time they were always ready to receive any 
suggestions from the proprietors that bore upon the question. We might say 
that on the whole of the company’s deposits, taken together, the interest and 
charges averaged only 43 per cent. Mr. Macdonald said that as regards the 
capital, a reference to the balance-sheet would show that although the share 
capital stood at £567,100, there was in addition perpetual debentures, and 
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debentures secured upon the premises of the company, and a rest of £152,256. 
Their capital was, therefore, really £1,000,000. As tothe deposits, they were 
as nearly as possible divided—half in silver and half in gold. As to dividing 
the whole of the profits, last year the rest was £132,000 but it stood in the 
present balance-sheet at £152,000. The balance transferred to the rest 
account was this year £35,720, while the dividend declared only absorbed 
£17,000. Therefore they had not divided their profits too closely. As to the 
deposits, when the board had secured what they considered they could 
profitably employ, it would then be the duty of the board to reduce the rate 
of interest on deposits. Until that time arrived they could well afford to pay 
5 per cent. (Hear, hear.) The report and accounts were then unanimously 
adopted. The chairman next proposed :—“ Resolved that, in accordance with 
the recommendation of the directors, a dividend at the rate of 6 per cent. per 
annum, free of income-tax, upon the capital of the corporation for the year 
ended 3lst March last, be now declared, and accordingly that the sum of 6s. 
per share (being such dividend less the interim dividend already paid) be paid 
to the shareholders on and after the 16th July upon all the shares upon the 
London register on 31st March last, and that an equivalent dividend in the 
local currency be paid upon all the shares issued in local currency, such last- 
mentioned dividend to be paid at the corporation’s branches in accordance 
with the conditions of issue of such shares and free of local income-tax.’”? Mr. 
Macdonald seconded the motion, which was carried unanimously. The 
retiring directors, Sir Benjamin Pine, K.C.M.G., and Mr. G. H. Tod-Heatly, 
were then re-elected; and the retiring auditors, Messrs. Quilter, Weldon and 
Co., were reappointed, at the remuneration of 100 guineas. 

The meeting then became special. The chairman moved :—‘‘ That with the 
consent of the holders for the time being any fully-paid shares in the gold 
capital of the corporation may be converted into gold stock, and that all shares 
in the silver capital of the corporation, as and when taken up and fully-paid, 
be converted into silver stock, and represented by silver stock warrants to 

earer of Rs, 100, 50 dols., or an equivalent of other currency.’? Mr. 
Macdonald seconded the motion, and said that at present the shares could only 
be taken up in amounts of £10 and multiple of £10, but when the resolution 
was adopted any odd amount might be taken up. The chairman explained 
that the resolution was not compulsory, but only permissive to enable the 
directors to do it if necessary. ‘The resolution was agreed to nem. con. Mr. 
Field then proposed a vote of thanks to the chairman and directors, which was 
seconded by Colonel Iredell, and carried unanimously. The chairman, in 
reply, said—The formal resolution which has just been passed, giving thanks 
to the directors for their conduct of the business of the company, gives us 
great pleasure. We have always had your confidence, and we have always 
had your thanks for what we have done, and we will be only too glad to have 
also your criticism, not only at these meetings, but at any time any shareholder 
has anything to say or any suggestion to make, and you will always find us 
willing to listen to him, and ready to discuss with him any proposition which 
he thinks will be of advantage to us in the conduct of our business. (Hear, 
hear.) The proceedings then terminated. 


NORTH EASTERN BANKING COMPANY, LIMITED. 


TuirtTy-sEconD report submitted to the shareholders at the half-yearly 
meeting, held in the head office, 22, Grey Street, Newcastle-upon-Tyne, 
Saturday, 28th July, 1888. 

The accounts show that the balance of profit, after payment of all expenses, 
provision for bad and doubtful debts, and allowance for depreciation on 
premises and fittings, and for rebate on bills, amounts to £9,650. 13s. 9d. ; 
of this amount it is recommended that £6,881. 17s. 6d. be appropriated to the 
payment of a dividend upon the ordinary shares for the half-year of 3s. 6d. per 
share, free of income-tax, being at the rate of £5. 16s. 8d. per cent. per annum, 
that £2,000 be applied to writing off the remainder of preliminary expenses, 
and that the balance of £768. 16s. 3d. be carried forward, 
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Dr. Balance-sheet, 30th June, 1888. 
Capital :—51,000 shares of £10 each, £1,020,000. 
Capital issued :—39,325 ordinary £20 shares, £6 paid ° 
Reserve fund 
Amount due on deposit ‘and “current accounts, and to 
correspondents, £684,106. 15s. 9d. ; acceptances, nil, ° 
Profit and loss: —-Balance at 31st December, 1887, £2,596. 
lls. 1d.; net profit for half-year tied 30th June, 
1888, as below, £7,054. 2s. 8d. - ‘i ‘ ° 


Cr. 
Government securities ° 
Corporation, debenture and preference stocks - s ji 
Mortgages and other investments ° = ° ° ° 
Bills discounted, loans to customers, &c. . 
Preliminary expenses, £20,000; written off to "date, 
£18,000 
Bank premises, furniture, ‘&e. = £42 320. 0s. 3d. ; written 
off to date, £10,425. 5s. 8d. . : a : ° 
Cash on hand and at Bank of England a . ‘ ‘ 


Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses : ; P ° : ‘ ; ° 
Depreciation . ; : : p 2 i , 
Rebate on bills not due. - r \ r ‘ ° 
Balance, net profit . . - ° : ‘ ° ° 


Cr. 
Gross profit, after providing for bad and doubtful debts 
Audited and found correct. 


Newcastle-upon-Tyne, 16th July, 1888. 


& 








Monthly United States Clearing Returns. 


£235,950 0 0 
58,000 0 0 


684,106 15 9 





9,650 13 9 
£987,707 9 6 
£118,311 7 9 

29,628 0 0 
83,809 14 7 
674,004 19 0 
2,000 0 0 
31,894 14 7 
48,058 13 7 


a 


£987,707 9 





£6,540 19 5 


615 7 11 
925 16 8 
7,054 2 8 
£15,136 6 8 


| 


£15,136 6 8 





Rop. Mackay , 
J. CicHorn, \ Auditors. 


Monthly United States Clearing Returns. 


Rate oF INCREASE OR DECREASE COMPARED WITH LAST YEAR. 
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AGGREGATE, | Excnupine New Yorx. 

1888. 

Increase. Decrease. || Increase. Decrease, 
January —_ 9% 8% — 
February — 4% | 83% = 
March — 13% _ 73% 
April . — 11% | — 2% 
May . _ 1% || 11% = 
June . — 17% _ 73% 











The total for the six months ended June, 


1888 (including New York), was 


£4,649,320,327, being a decrease of £479,445,087 compared with the corresponding 
period last year. 
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Pills on Jndia. 





Counctt BIxts. 





1888. 


Average. Minimum, 


TELEGRAPHIC TRANSFERS, 








8s. ad. 8 @ 


June27th . . «| 1 49156 | 1 4% 


Average. 


Minimum, 








8 a. 





July 4th . . .{] 1 4125 | 1 43 





1 4°125 








July 11th ‘ ; to 1 44 sane 
1 4°128 
1 4°0688 
ee to i. 43, on 
1 4°087 

















Statistics of Failures and Hills of Sale. 





























| —_. | 
| spondin, 
1888. Total. | Veeck j s | 
1887. | 
FaILturEs IN ENGLAND AND 
WALES. 
Week ending 23rd June .. 91 80 
” ” 30t ” oe 85 82 
we 8 7th July .. 90 81 
”? ” 14th ” oe 98 97 
‘s - ys a = 95 173. | 
Bti.is oF SALE REGISTERED IN 
EnGianp & WALES. 
Week ending 23rd June .. 236 262 
a . es ot oe 221 
oe as 7th July .. | 205 244 | 
- 14th ,, ae | 228 279 | 
ee en ee 261 | 
| =a 
Z - | 
BILLs OF SALE REGISTERED IN 
IRELAND. | 
Week ending 23rd June .. | 13 14 | 
is ‘i Co 13 15 
” ” 7th July .. 14 16 | 
” ” 14th ,, ee 9 14 
21st | 9 | 16 


} ” ” ” 
| 





VOL. XLVIIT. 


Increase. 


~ 
eo 





oe A 0 


Total 
Increase 


Decrease. or 


Decrease 
for 1888, 


Total 
Increase. 
37 
40 
49 
50 
32 


Total 
Decrease. 
331i 
301 
340 
391 
394 


Total 
Decrease. 
96 
98 
100 
105 
112 








62 
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Provincial Clearing-House Returns. 





1887. 








Week ending 30th July . 


6th Aug. . 
ee acs 
20th ,, . 
>) | oa 
3rd Sept. . 
ee on 8 
a 
24th ,, 
Ist Oct. 
8th ,, 
15th ,, 
2and , . 
ee. «= 
5th Nov.. 
12th ,, 
19th ,, 
26th ,, . 
3rd Dec. . 
10th ,, 
17th 
24th 
31st 
1888, 
7th Jan. . 
14th ,, 
i oe 
ae 
4th Feb. . 
llth ,, 
18th ,, 
25th ,, . 
38rd March 
10th ,, . 
17th ,, 
24th ,, 
sist ,, 
7th April 
14th ,, 
Sist «6 
28th ,, 
5th May . 
Wks « 
19th ,, . 
26th ,, 
2nd June. 
Cm 4s 
ae 
, 
30th ,, . 
7th July . 
14th ,, . 
21st ,, 


> 
” 
> 




















Birmingham. | Manchester. ie : 
& £ £ 
528, 546 2,408,149 490,710 
546,153 2,540,913 602,450 
506,728 2,425,195 592,020 
433,567 2,227,486 610,950 
438,430 2,218, 608 497,600 
550,163 2,578,007 519,440 
411,028 2,495,427 543,420 
503,482 2,341,572 661,490 
421,624 2,131,712 497,060 
505,304 2,719,040 535,750 
610,640 3,043, 284 707,270 
577,143 2,658,900 618,240 
514,119 2,313,441 589, 660 
538,696 2,538,108 516,750 
621,574 2,903,853 599,690 
489,116 2,358,113 604,400 
482,682 2,457,140 684,800 
468,852 2,397,263 638,300 
632,105 2,761,029 592,200 
481,107 2,539,538 504,506 
533,172 2,521,262 598,920 
586,824 2,347,970 590,290 
472,116 2,475,035 417,300 
727,914 2,885,141 616,870 
579,778 2,606,359 658,460 
534,453 2,424,952 530,380 
561,061 2,490,134 586,450 
724,613 2,759,436 658,160 
528,231 2,713,942 583,600 
574,108 2, 685,571 713.760 
592,231 2,557,221 617,280 
736,531 2,818,686 580,210 
441,883 2,635,973 595,000 
547,831 2,552,300 581,520 
475,107 2,272,275 524,500 
527,419 2,365,766 473,410 
525,622 2,944,319 545,950 
593,353 2,705,067 600,640 
488,393 2,368,845 518,270 
545,926 2,693,964 548,840 
719,132 2,943,319 414,720 
548,943 2,607,594 432,800 
493,285 2,439,370 462,360 
393,856 1,383,652 381,660 
626,467 2,676,123 403,190 
468,620 2,612,047 364,260 
526,877 2,566,907 444,500° 
449,402 2,450,109 319,580 
520,857 2,649,080 375,790 
776,228 8,295,925 451,090 
647,793 2,742,712 432,440 
581,903 2,412,780 372,800 
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London Bankers’ Clearing-House Returns. 
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Bank of Gngland.—Analpsis of Returns, 





Coin Proportion | Government Other 

Date Notesin and Bullion | of Coin and Securities Securities Public 
‘ Circulation. in Issue Bullion to in Banking in Banking Deposits, 
Department. | Circulation,| Department. | Denartment. 


1887. £ £ % £ £ £ 

25,069,040 | 20,423,445 17,190,081 | 19,259,212 
25,593,345 | 19,671,425 16,597,472 | 19,294,791 
25,239,750 | 19,432,300 15,345,424 | 19,097,295 
25,034,155 | 19,472,090 15,195,424 | 18,990,383 
24,609,145 | 19,275,585 15,195,424 | 18,919,780 
24,756,755 | 19,420,450 15,195,424 | 19,076,664 
24,712,340 | 19,037,015 14,042,742 | 19,171,812 
24,395,625 | 18,983,005 13,942,742 | 19,807,154 
24,259.235 | 19,217,375 13,052,605 | 19,922,990 
24,458,160 | 19,330,605 12,752,605 | 20,793,016 
25,141,820 | 18,851,530 13,911,032 | 21,440,022 
24,888,775 | 18,742,290 13,759,980 | 19,775,274 
24,532,825 | 18,773,935 12,959,980 | 19,682,496 
24,210,255 | 18,834,925 12,659,980 | 19,477,687 
24,514,215 | 18,958,415 12,359,980 | 19,429,936 
24,301,495 | 19,080,250 12,509,980 | 18,907,659 
24,131,670 | 19,044,030 12,409,980 | 18,803,753 
23,751,715 | 19,013,230 12,409,980 | 18,909,208 
23,846,395 | 19,036,270 12,409,309 | 18,941,635 
23,847,255 | 19,090,265 13,410,712 | 18,648,337 
23,569,940 | 19,201,930 14,010,785 | 18,976,969 
23,922,100 | 19,178,135 14,010,599 | 19,255,087 
24,060,820 | 18,758,540 14,010,599 | 19,525,957 








24,807,745 | 19,013.195 12,243,230 | 22,242,832 
24,283,375 | 19,162,040 17,202,673 | 18,997,610 
23,826,290 | 19,323,820 16,339,304 | 19,285,841 
23,468,465 | 19,895,515 15,351,348 | 19,303,657 
23,670,760 | 20,050.550 15,636,337 | 18,978,771 
23,435,635 | 20,212,350 16,260,774 | 19,335,734 
23,142,180 | 20,629,975 16,260,774 | 19,275,945 
22,978,875 | 20,868,880 16,260,774 | 19,449,766 | 10,585,914 
23,183,670 | 21,228,935 16,245,232 | 21,415,943 | 11,739,080 
23,191,210 | 21,493,960 16,571,674 | 20,990,326 | 12,636,034 
23,021,355 | 21,761,225 16,634,942 | 22,304,518 | 13,538,266 
23,064,770 | 21,933,265 17,354,925 | 21,398,744 | 14,631,856 
23,972,555 | 21,447,430 18,009,681 | 25,340,977 | 14,002,333 
24,601,745 | 20,474,140 18,210,712 | 23,952,808 | 13,347,163 
24,269,795 | 19,802,190 17,749,712 | 20,758,639 | 8,863,175 
24,133,650 | 19,995,720 17,749,712 | 19,554,527 | 7,927,860 
24,296,650 | 19,738,255 17,749,712 | 18,917,925 | 7,179,068 
24,734,415 | 18,767,730 17,749,712 | 19,657,548 | 6,332,532 
24,555,355 | 18,249,795 17,549,712 | 19,906,220 | 5,558,063 
24,508,305 | 18,214,520 ; 17,055,147 | 19,173,946 | 5,926,396 
24,225,005 | 18,390,495 17,055,147 | 19,267,009 | 6,433,602 
24,252,810 | 18,760,895 17,055,147 | 19,038,022 | 6,681,980 
24,370,280 | 19,318,005 17,053,391 | 18,629,151 | 5,911,406 
24,033,680 | 19,746,975 16,753,391 | 19,097,468 | 5,162,332 - 
23,979,390 | 20,143,275 16,753,391 | 19,468,751 | 5,803,699 
24,340,980 | 20,696,175 16,753,391 | 19,285,928 | 5,988,070 
25,238,065 | 20,316,920 16,626,767 | 19,797,766 | 7,243,831 
25,114,065 | 19,903,260 | 18,719,589 | 19,106,453 | 5,149,953 
24,883,820 | 19,935,030 18,254,047 | 19,116,769 | 4,509,192 
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Bank of England.—Analpsis of Returns. 








Other 
Deposits. 


£ 

27,236,994 
25,782,895 
24,734,440 
23,727,567 
23,574,171 
23,430,049 
21,915,670 
21,927,001 
21,629,557 
22,015,103 
22,044,580 
23,482,961 
23,021,002 
22,370,167 
22,360,573 
22,588,563 
22,395,169 
21,976,903 
22,144,567 
22,552,497 
23,671,668 
22,689,556 
22,367,663 


23,407,338 
25,104,439 
25,507,095 
25,936,192 
25,171,945 
24,644,048 
23,556,006 
22,566,661 
23,236,807 
22,462,369 
23,441,447 
22,232,395 
25,981,701 
23,795,372 
25,023,082 
25,091,717 
24,783,925 
24,878,077 
25,279,173 
23,773,229 
23,807,042 
23,801,397 
24,577,669 
26,292, 172 
26,460,023 
26,239,544 
23,967,715 
27,103,404 
27,416,378 





Bank 
Post Bills. 


£ 
185,440 
172,581 
188,576 
208,252 
218,706 
202,939 
179,361 
179,136 
192,770 
156,051 
159,403 
172,495 
191,278 
171,290 
159,565 
173,983 
177,322 
182,871 
157,133 
180,049 
173,105 
186,483 
136,454 


160,923 
192,891 
208,820 
198,289 
201,471 
208,204 
203,178 
185,140 
177,850 
206,542 
167,593 
171,269 
183,266 
142,823 
188,526 
203,144 
214,257 
220,368 
227,773 
187,083 
173,435 
175,402 
193,177 
202,610 
177,910 
177,786 
189,205 
193,125 
200,795 


Total 














A Proportion 

a Reserve. of Reserve 

Bills. to Liabilities 
FS £ % 
31,025,336 12,418,671 40 
29,124,517 11,122,189 38 
27,832,317 11,283,905 41 
27,797,128 11,530,886 41 
27,973,476 11,794,117 42 
27,687,557 11,682,770 42 
26,326,774 11,377,548 43 
26,223,490 11,643,039 44 
26,760,040 12,064,859 45 
27,140,344 11,878,536 44 
28,927,906 11,178,212 39 
27,205,984 11,315,766 42 
26,710,951 11,719,417 44 
26,566,623 12,082,009 45 
25,974,279 11,834,544 45 
26,033,791 12,263,132 47 
25,937,766 12,378,512 48 
26,379,790 12,723,849 48 
26,446,070 12,706,227 48 
27,221,371 12,776,204 47 
28,544,849 13,178,742 46 
28,398,124 12,758,056 45 
27,966,871 12,058,061 43 
30,367,592 11,556,469 38 
30,688,620 12,325,985 40 
30,807,079 13,049,556 42 
30,856,377 14,069,293 46 
30,631,705 13,947,754 45 
32,050,206 - 14,394,250 45 
32,753,272 15,184,213 40 
33,337,715 15,597,959 47 
35,153,737 15,787,087 45 
35,304,945 16,038,363 45 
37,147,306 16,506,659 44 
37,035,520 16,595,854 45 
40,167,300 15,139,764 38 
37,285,358 13,447,155 36 
34,074,783 13,200,752 39 
33,222,721 13,562,325 41 
32,177,250 13,148,754 41 
31,430,977 11,716,270 37 
31,065,009 11,210,781 36 
29,886,708 11,358,968 38 
30,414,079 11,789,920 39 
30,658,779 12,210,264 40 
30,682,252 12,646,850 41 
31,657,114 13,455,313 43 
32,441,632 13,869,772 43 
32,405,400 14,019,556 43 
31,400,751 12,669,966 4! 
32,446,482 12,487,301 38 
32,126,365 12,631,582 39 





of Discount. 


Rate 


PLETED ESE Ect PEPE DE Pod PSP Dd cot PETTITT PETE PEPE EE Pat TD | 
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Bank of England Wieeklp Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 
ISSUE DEPARTMENT. 
















































































1888, 1888 1888. | 1888, 1888. 
June 20. | June27. | July 4 | July 11. | July 18, 
? £ | £ £ | £ g 
Notes issued ° a 36,343,275 | 36,896,175 | 36,516,920 | 36,103,260 | 36,135,030 
Government debt e e . 4 015,100 | | 11,015,100 | 11,015, 100 | 11,015,100 | 11,015,100 
Othersecurities . . . «© « 5,184,900 | 5,184,900 | 5,184,900 | 5,184,900 | 5,184,900 
Gold coin and bullion ° ° e 20, 16, 275 | 20, 606, 175 20, 316, 920 | 19,903,260 19,935,030 
Silver bullion . an ee” - bes - 
_ 36, 343,275 | _ 36, 896, 175 36, 516, 920 | 86,1 108, 260 ) | 86,135,030 
BANKING DEPA .RTMENT. 
1888. 1888, 1888. 1888. 1888. 
June 20. June 27. July 4. July 11. July 18, 
£ £ £ £ £ 
Proprietors’ capital . . «. «| 14,553 eee 14,553,000 14,553,000 | 14,553,000 | 14,553,000 
co a SSN eee 3,100,475 | 3,140,748 | “3,313,861 | 3,323,033 
Public deposits . . . . «| 5,803, o00 5:988.070 | 7,243,831 | 5,149,953 | 4,509,192 
Other deposits . e ° ° . | 26,460, 023 26,239,544 | 23,967,715 | 27,103,404 | 27,416,378 
Seven-day and other bills . 2 at 177,910 177,786 189,205 | 193,125 200,795 
50,091,914 50, 058, 875 | 49,094,499 | 60,313,343 | 50,002,398 
Government securities ° e - | 16,753,391 | 16,753,391 | 16,626,767 | 18,719,589 | 18,254,047 
Othersecurities. . . «+ «+ | 19,468,751 | 19,285,928 | 19,797,766 | 19,106,453 | 19,116,769 
Notes . gw) | 12;363,885 | 12,555,195 | 11,278,855 | 10,989,195 | 11,251,210 
Goldandasilvercoin . : . «| 1,505,887! 1,464,361] 1,391,111 | 1,498,106 | 1,380,372 
50,091,914 | 50,058,875 | 49,094,499 | 50 313, 343 | | 50,002,398 
THE EXCHANGES. 
\ 1888. | 1888. | 1888. | 1888. 
Lonpox— | June 26, July 3. | July 10. | PR i. i _Suly 24, 
—————— —_—— | | = 
Amsterdam,short . is | 12 14 12 1} 122 13] 12 13] 18 nh 
Ditto 3months . . -| 12 2} 12 25 120 23 12 2% 12 22 
Rotterdam, ditto : : <b ae 12. 25 12 28 | 12 2% 12 23 
Antwerp and Brussels,ditto . .| 25 482 25 50 | 25 50 | 26 51% 25 524 
Paris,short. . . + » «| 26 27% | 26 26 | 256 26} 25 27% | 25 283 
Ditto 3 months e . e e ° 25 424 | 26 432 25 432 25 432 | 25 45 
Marseilles, ditto . ° ° ‘ . 25 43% 25 439 25 433 | 25 45 25 45 
Hamburg, ditto , " e ‘ «|. 20 52 | 20 62 20 62 | 20 53 20 54 
Berlin, ditto ° . . . -} 20 52 | 20 52 20 53 20 54 20 55 
Leipsic, ditto i Haier lice » e| 20 53 | 26 52 20 53 | 20 54 20 55 
Frankfort-on-the-Main, ditto . .{| 20 52 | 20 52 ; 20 53 | 20 54 20 55 
Petersburg, ditto Se non teal 213 | 223 | 207, | 22% 224, 
Copenhagen, ditto . ° . -| 18 32 | 18 32 18 32 18 32 18 32 
Stockholm, ditto i, © oo Fe 18 35 18 35 18 34 18 34 
Christiania, ditto : a5 vel See | 18 35 18 35 18 34 18 34 
Vienna, ditto . af 6h 12 723 | 12 65 |} 13 65 12 65 12 60 
Trieste, ditto . ; ‘ ° 12 723 | 2 6 | 12 6 12 65 12 60 
Zurich and Basle,ditto . . «| 26 47$ | 25 65 25-50 ) 25 50 25 50 
Madrid,ditto . . _ x 46 | 46555 46i5 | 46,3 465". 
Cadiz, ditto . e . e . . 46% | 4655 | 463% 4655 465"; 
Seville, ditto ° ° ° ° . 464 | 4675 | 467% 4635 46;\; 
Barcelona,ditto. ; . «. -« 46% 46, | 46%; | 46,4, 46.5. 
Malaga,ditto . . . + «+ 46¢ | 4633; 4635 4633, 46%. 
Granada, ditto St ee | 46,55 46} 46s 464 461 
Santander, ditto se ‘ e ° 4635 464 464 464 464 
Bilboa, ditto ee a 46% 46°; 465 46,3; 46,*. 
Zaragoza,ditto . ‘ 4655 465°; 46% 464 464 
Genoa, Milan, Leghorn, ditto ; ‘ 25 66} 25 65 25 «65 25 66} 25 674 
Venice, ditto . ° a 25 66% 25 65 25 65 25 664 25 674 
Naples, ditto ° ° .| 25 66} 25 65 25 65 25 66} 25 673 
Palermoand Messina, dittc . .| 25 66} 25 65 25 65 25 66} 25 674 
Tisbon,90days. » . . «| 528 525 521% 5238 5232 
Cpeste, "ditto a ee | 523 525 | 52;* 6214 6211 
Calcutta, demd. . . ‘ l'dis L4is | 1°4 1°44 1°4 
Calcutta ‘and Bonibay, 30 day e e _ _ 
New York (Gold)demad. . . | 4935 48h | asig 4815 4835 
“PRICES OF BULLION. 
Per Oz. | Per Oz. Per Oz. Per Oz. Per Oz. 
£e.d | Sa. d. £s. d. £ a. 4. £s. d. 
Foreign Gold in Bars (Standard) 317 9 | 317 9 317 9 | 317 98 | 317 9 
Silver in Bars (Standard) . ‘ 0 3 6; 03 63,| 0 8 & 038 6 0 38 6 
Mexican Dollars. . . «~ 0 3 53 03 5103 &!000 {000 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN. AND IRELAND. 
Amounts authorized by the Acts of 1844 and 1845 :— 





England— Bank of England ‘“ 3 ‘ : - £14,000,000 
- 207 Private Banks . i : Ps - - = a - 5,153,417 

72 Joint Stock Banks. . - ‘ ‘ ‘ ‘ . . 8,478,230 

Scotiand— 19 Joint Stock Banks . . : 4 > i ‘ . 8,087,209 
Treland— 6 Joint Stock Banks. " : 2 ‘ ; ‘ . 6,354,494 
£32,073,350 


Add, Increase, since, in authorized amount of Bank of England :— 
1855—Dec. 7th . . - £475,000 
1861—July 10th ‘ 175, 000 





1866—Feb. 21st . ‘ ° 350,000 
1881—April lst . “oes ‘ 750,000 
1887—Sept. 15th 3 . 450,000 
—— 2,200,000 
£34, 273, 350 

Deduct, Lapsed Issues— 

England—108 Private Banks . i P f - £1,987,024 
e 30 Joint Stock Banks ‘ 7 ‘ ; - 1,363,717 

3,350,741* 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) . £337,938 
City of Glasgow Bank ° ; ; 72,921 
410,859 
———— 3,761,600 
£08, 511, yee 
SUMMARY OF PRESENT FIXED ISSUES. 

England— Bank of England . ‘ ‘ . . . * . £16,200,000 
- 91 Private Banks . ‘ . - * : . . - 8,166,393 
ea 42 Joint Stock Banks . eo «me «© «= & = aan 

Scotland— 10 Joint.Stock Banks . Z : sin ca soe - 2,676,350 

Ireland— 6 JointStockBanks . . . ..-+ « - . 6,354,494 


£30,511,750 





Note.—The number of Private Banks authorized toissue their own notes 


in England, by the Act of 1844, was. ° : = A . ° 207 

Diminished in number by amalgamation . ° - z . oe 
Lapsed Issues . . . . r ° = . 108 116 
91 

The number of Banks, authorized to issue their own notesin Scotland, by 
the Act of 1845, was . ° ° ° ° ° ° 19 

Diminished in number by amalgamation . ° . . ° . 6 
Lapsed Issues, as stated above . ° ° ° . : ° - 8 9 
10 





* Amount of lapsed. issues as shewn ” the Order in ei —_ 15th 
September, 1887 ° ° 2 £3,320,237 
Add Warwick and Warwickshire Bank ‘ : ° ° ° ° ° - 30,504 


£3,350,741 











924 


Bankers’ Wleeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c, 32. 


(Extracted from the LonDONGAZETTE.) 


PRIVATE BANKS. 





Author- AVERAGE AMOUNT. 
NAME OF BANK. — : 
Issue. || June 9. |June 16. | June 23. |June 30 








 £ £ £ £ £ 
Ashford Bank . - «|| 11,849 || 5,077] 5,137] 5,060 | 5.180 
Aylesbury Old Bank . + || 48,461 || 12,455 | 12,480 | 12,568 | 12,287 
Baldock and aa Bank . + || 37,223 8,664 | 8,243 | 7,962 | 7,858 
Barnstaple Bank - || 17,182 _ as a = 
Bedford Bank . - || 34,218 |} 18,530 | 17,868 | 17,262 | 17,184 
Bicester and Oxfordshire Bank . - || 27,090 8,800 | 8,733 | 8,775 | 8,676 
Boston Bank—Garfit and Co. . - || 75,069 || 30,335 | 29,232 | 28,457 | 27,957 
Broseley and Bridgnorth Bank . _ . || 26,717 || 6,534 | 6,580 | 6,395 | 6,120 
Buckingham Bank . . ~ 11,599 | 11,220 | 11,399 | 11,488 
Bury and Suffolk Bank . - ‘ 18,832 | 18,402 | 19,285 | 19,777 
Banbury Bank . “ ° ; = q pn 8,837 | 8,718 — 
Banbury Old Bank . 128 8,097 8,159 068 
Bedfordshire, Leighton Buzzard Bk. ¢ = — 17,360 ee 
Brecon Old Bank 5 F ; 16 45: 9 
Cambridge Bank—Mortlock & Co. 3 A 6,464 | 6,155 8,359 
Cambridge and : ae Bank. 26,852 | 27,048 i 28,646 
Canterbury Bank . § 9,430 9,280 8,954 
Colchester Bank 4 ‘ . 8,507 | 8,296 2 7,648 
Colchester and Essex Bank ‘ ; 17,689 | 17,153 16,418 
City Bank, Exeter . : 2 5,593 | 5,444 5,920 
Derby Bank—Smith & Co. ae 7,705 | 7,513 8,814 
in Bank % . j rn iy = 

evonport Bank ° ° é s } 482 B 

Rentiade Old Bank . ‘i is ‘ i 20, 542 | 19,995 ‘ 20,499 
East Riding Bank ‘ 38,159 36,688 
Essex Bk. and — 8 Stortford Bk. ue pp 
Exeter Bank ° ’ ’ 
Faversham Bank . r s ° 5 2,356 5 
Godalming Bank : s 4,999 
Grantham Bank—Hardy & Co. "" 7,599 
Hull and Kingston-upon-Hull Bank . F 10,520 
Huntingdon Town and —— Bank . 14,315 
Harwich Bank 5 2,246 
Hertfordshire, Hitchin Bank P e 8,76: 9792 | 20,947 
Ipswich Bank 34 | 11,475 
Ipswich and Needham Market Bank — 16 88 | 27,562 
Kentish Bank—Mercers & Co. . - 9,89: BE 8,645 5: 
Kington and Radnorshire Bank . F 5,05 5 11,287 10,662 
Kendal Bank . s . ‘ . || 44,663 |} 38,8% oe — 
Leeds Bank . ||130,75 4,36 54,625 | 53,77 
Leeds Union—W.W. Brown &Co._. || 37,45 28,392 | 29,066 | 29,239 
Leicester Bank . . e || 32,322 3 pein Pc 
Lincoln Bank . 4 5 30,87 178% 
Llandovery a and ‘Llandilo Bank. 945 5, ~~ ~~. 
Lymington Bank . 
Som Regis and Lincolnshire Bank . 7 13,586 | 13,413 
Lynn Regis and Norfolk Bank . || 13,917 5,200 } 4,829 
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AVERAGE AMOUNT. 
NAME OF BANK, — | ) 
Issue. || June 9. | June 16. | June 23. |June 30 
£ £ £ £ £ 
Macclesfield Bank . ‘ 15,760 3,805 | 3,767 | 3,838 3,463 
Miners’ Bank . “ ° - || 18,688 8,064 | 8,201 | 8,144] 8,507 
Monmouth Old Bank : = + || 16,385 1,290 | 1,169} 1,182 | 1,161 
Newark Bank . 2 28,788 8,000 | 7,419 | 7,059 | 6,790 
Newark and Sleaford Bank - |] 51,615 || 16,178 | 15,880 | 14,839 | 14,767 
Newbury Bank ° + || 36,787 5,050 | 4,908} 5,014 
Newmarket Bank . ° + || 23,098 7,942 | 7,951 | 7,938 
Norwich and Norfolk Bank ‘ + ||108,720 x 47,627 | 46,341 | 47,813 
Naval Bank, Plymouth . | 27,821 8,494 | 8,609 | 8,460 
New Sarum Bank—Pinckney Bros. 
(now Salisbury Old — . 15,659 3,215 | 2,913 | 2,902 
Nottingham Bank . 2 - || 31,047 18,898 i 18,254 
Oswestry Bank . - a ; + || 18,471 5 8,849 3,789 
Oxford Old Bank ‘ . : - || 34,391 20,740 = 23, 760 
Old Bank, Tonbridge. : -.|| 18,183 5 | 7,755 
Oxfordshire Witney Bank + || 11,852 sO1: 2,644 | 
Pease’s Old Bank, Hull . .  . || 48,807 |] 35, 34,528 
Penzance Bank - || 11,405 2,256 
Reading Bank—Simonds and Co. . 37,519 ,086 | 13,689 | 
Reading Bk.—Stephens, Blandy & Co || 43,271 || 12,046 | 12,075 
Richmond Bank, aeans ; 6,889 || 5, 4,785 
Royston Bank . . «|| 16,393 ’ 4,232 
Rye Bank 29,864 2,212 
Saffron Walden and North Essex Bk. 47,646 10,124 
Scarborough Old Bank . 24,813 11,735 
Salop Old Bank - || 65,529 12,443 
Sittingbourne and Milton Bank . || 4,789 449 
Southampton Town and County Bank || 25,359 3,564 
Stamford and Rutland Bank . 31,858 5,995 } 6,280 
Tavistock Bank ‘ : - || 13,421 ,66 8,814 
Thornbury Bank . - || 10,026 4,105 
Thrapston and Kettering Bank —.. || 11,559 8,230 
Tring Bank and Chesham Bank _.. || 13,531 || § 9,006 
Uxbridge Old Bank... . || 25,136 |) 3,640 | 3,676 
Wallingford Bank . 5 . || 17,064 h 1,615 
Wellington Somerset Bank . .|| 6,598- 2} 2,900 
West Riding Bank . - +» || 46,158 23,812 
Whitby Old Bank 14.258 || 5, 5,396 | 
Winchester, Alresford and Alton Bk. 25,892 3 1,477 
Weymouth Old Bank ‘ . |} 16,461 5, 5,039 
Wisbech and ee Bank | 59,713 14,900 | 15,150 
Wiveliscombe Bank . , 7,602 30; 930 908 
Worcester Old Bank . ‘ . || 87,448 || 19, 217 18,766 | 18,171 
Yarmouth and Suffolk Bank 5 53,060 || 19,020 | 18,735 | 19,580 
Yarmouth, Norfolkand Suffolk Bank 13,229 5,661 | §,107 | 5,002 


























Torats . _ . || 3,166,393|| 1,164,497 1,135,881) 1,126,218) 1, 
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JOINT STOCK BANKS. 





1 
| 


Author: || 








AVERAGE AMOUNT. 
NAME OF BANK. ized Peas Cae TIS SUS 
Issue. || June 9. | June16.| June 23./June 30 
= - 2 £ £ £ 
Bank of Westmoreland . 12,225 || 10,244 | 10,155 | 9,815 | 9,080 


Barnsley Banking Company, Limited. 9,563 5,005 | 5,376 | 5,225 | 5,286 
Bradford Banking Company, Limited || 49,292 | 25,111 24,795 | 24,540 | 25,065 


Bank of Whitehaven, Limited . 32,681 || 21,382 | 20,383 | 19,504 | 19,449 
Bradford Commercial Banking Co., les 

Limited 20,084 || 17,170 | 16,948 | 16,525 | 17,205 
Burton, Uttoxeter, and ‘Ashbourne 

Union Bank, Limited . 60,701 20,418 | 19,793 | 19,828 19,857 


Cumberland Union Bkg. Co., Limited 35,395 || 31,928 | 32,833 | 33,049 | 32,800 
Coventry Union Banking Company - || 16,251 4,264 | 4,130 | 4,633 | 4,829 
County of Gloucester Banking ™ 


Limited 144,352 || 47,517 46,185 | 45,042 | 45,052 
Carlisle and Cumberland Banking Co., 7” 
Limited 25,610 || 23,420 | 23,749 | 22,753 | 22,252 


Carlisle City & District Bank, Limited 19,972 || 17,525 | 16,240 | 15,605 | 19,942 
Derby and Derbyshire Banking Co., 

Limited - || 20,093 || 8,743 | 7,876 | 8,431 | 8,805 
Halifax Joint Stock Bank, Limited - || 18,534 || 15,885 16,385 | 16,478 | 16,623 
Huddersfield Banking Company, Ltd. || 37,354 || 29,419 28,972 | 29,300 | 30,222 
Hull Banking Company, Limited - || 29,883 || 27,408 | 27,545 | 28,378 | 29,245 
Halifax Commercial Bkg. Co., Limited || 13,733 || 11,949 11,043 | 11,210 | 10,655 
Halifax & Huddersfield Union Bk.,Ltd. || 44,137 9,996 | 9,547 | 9,604 | 9,241 
Knaresborough and ClaroBkg.Co. ‘Ltd. 28,059 || 19,128 | 19,610 | 20,235 | 19,740 
Lancaster Banking Company . 64,311 || 52,578 | 50,068 | 49,064 | 48,084 
Leicestershire Banking Co., Limited . 86,060 || 40,804 | 38,858 | 37,955 | 38,765 
Lincoln and Lindsey Banking Co., 





Limited . 51,620 || 44,536 | 43,213 | 41,625 | 40,893 
Leamington Priors and Warwickshire 

Banking Company, Limited . - || 13,875 1,954 | 1,805 | 1,766] 1,847 
Moore & Robinsons’ Notts. Bkg. Co., 

Limited . 35,813 || 17,893 17,510 | 17,387 | 18,340 


Nottingham and ‘Notts. Banking Co. 29,477 || 23,238 | 23,354 | 22,816 | 21,616 
Northamptonshire Banking Company, 
Limited . 26,401 9,434 | 9,670} 9,183] 9,268 
North and South Wales Bank, Limited 63,951 || 46,877 | 46,616 | 46,092 | 45,260 
Pares’s Leicestershire Banking Co., 
Limited 59,300 || 31,286 | 32,296 | 31,743 | 32,651 
Sheffield Banking Company, Limited 85,848 || 22,705 | 22,364 | 22,087 | 22.638 
Stamford, Spalding & Boston Bk. Co., 
Limited . 55,721 || 34,080 | $4,270 | 34,000 | 32,700 
Stuckey’s Banking Company . 356,976 ||180,899 |176,935 |176,505 |176,201 
Sheffield and Hallamshire Banking Co. 23,524 || 11,740 | 11,321 } 11,989 | 11,718 
Sheffield & Rotherham Joint Stock 
Banking Company, Limited . 52,496 || 21,445 | 20,939 | 20,813 | 21,172 
Swaledale & Wensleydale Bkg. Co. Ltd. 54,372 || 44,007 | 48,939 | 42,575 | 41,094 
Wolverhampton & StaffordshireBk. Co. || 35,378 5,545 | 5,876] 6,038 | 5,810 
Wakefield and Barnsley Union Bank . || 14,604 || 12,795 | 12,739 | 12,891 | 13,182 
Whiteheven Joint Stock Banking Co. || 31,916 || 23,350 | 22,529 | 20,851 | 20,426 
Wilts and Dorset Banking Co., Ltd. 76,162 || 57,134 | 55,302 | 55,111 | 54,741 
West Riding Union Banking Co., Ltd. 34,029 |} 20,991 | 20,732 | 20,271 | 20,249 
Worcester City and County Banking 
Company, Limited . - || 6,848 581 731 698 | ‘1,498 
York Union Banking Company . 71,240 || 60,190 | 60,882 | 56,923 | 57,260 
jacana 




















York City and County Bkg. Co., Ltd. 94,695 || 87, 304 87,700 | 85,641 | 86,252 
Yorkshire Banking Company, Limited 122,532 106,187 103,020 |101,449 |101,945 


ToraLs ‘ 2,114,518 14818 | 1,908,0 1,304,065) 1,284,234! 1,265,628 |1268,958 
{| 


+ 4 


























927 


trish and Srotch Circulation Returns. 





Average Circulation and Coin held by the In1su and Scotcu Banxs during the 
Four Weeks ended Saturday, the 23rd June, 1888. 


IRISH BANKS. 





NAME OF BANK, 





Bank of Ireland 
Provincial Bank of Irels and 
Belfast Bank 

Northern Bank 

Ulster Bank . 

The National Bank . 


Torats (Irish Banks) 


|| Average Circulation during 
|| Four Weeks ending as above. 





























AverageAmount 
Gold and Silver 














Bank of Scotland ~ 
Royal Bank of Scotland . P= 
British Linen Company . 
Commercial Bank of Scotland . 
National Bank of Scotland 
Union Bank of Scotland . 
Aberdeen Town & County Bank 
North of Scotland Banking Co. 
Clydesdale Banking Company . 
Caledonian Banking Company. 





Authorized Coin held 
Circulation. | - during Four 
eA 4 Under £5.| Totals. ee cca 
£ £ sae £ 
| 3,738,428 1,431,400) 891,075|2,322,475| 755,470 
927,667 || 275,355] 391,862] 667,217) 364,972 
‘ 281,611 || 206,840) 224,659| 431,499] 262,650 
| 243,440 || 177, '990| 259,372| 437,362] 308,790 
| 311,079 || 3227504) 301.864| 624.368] 441,410 
852, 269 | 742,000 582,782|1,274,782| 710,421 
| a - Ee 
| 6, 1354, 494 1156, 089 2,601 614557, 708 2,843,713 
SCOTCH BANKS. 
343,418 | . 293 a 9 638,5 561 931, 7491 731,962 
216,451 260, 169) 530,109| 790. 278, 678,315 
438,024 || 201,266] 506, ,664| 707,930| 403,715 
|| 374,880 232,151| 581, 220) 813,371| 550,003 
. || 297,024 || 201 1448) 473,266) 674,714) 499,076 
|| 454,346 || 255,053) 551, 954) 807 '077| 497,663 
70,133 || 109,459 129,484) 238,943, 197,911 
154,319 || 186,636] 206,677; 393,313) 802,211 
274,321 || 188 ,109| — 290} 570,399 392,923 
53,434 || 35,813) 2,399| 108, 212| 62,685 


Totats (Scotch Banks) 











j- 





. 2,676,350 1,969,289 4,072 206085, 209) 4,818,464 
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Summary oF WEEKLY Returns or Banks or IssvuE ror Four 
WEEKS ENDING JUNE 30TH, 1888. 





Fixed Issues.| June 9. June 16. June 23, June 30, 








£ £ £ £ . a 
*91 Private Banks . . | 8,166,393 | 1,154A37 / 1,135,831 | 1,126,218 | 1,145,230 
2,114,513 | 1,304,065 | 1,234,234 | 1,265,698 | 1,268,958 


5,280,906 | 2,458,502 | 2,420,065 | 2,391,846 | 2,414,188 


42 Joint-Stock Banks 


133 Totals 








| 
| 
| 
Average Weekly Circulation of these banks for the month ending as above: — 


PrivateBanks . . ° ° ° ° “ ° ° . + £1,140,429 
Joint-Stock Banks ‘ ‘ . ° ° . . . ° - 1,280,721 








Together. . ° . 2 . ° ‘ - £2,421, 150 

On comparing these eaneuhe with the Returns for the previous month, they 
show:— 

Decrease in the notes of Private Banks . - a ‘ ‘ P £58,958 

Decrease in the notesof Joint-Stock Banks . P : . J 88,301 


Total Decrease onthe month . F = " . £147,259 
And, as compared with the corresponding ne a fate nadie a 

Decrease in the notes of Private Banks. ° ° ¥ - £73,952 

Decrease x the notes of Joint-Stock Banks ; ‘ ‘i ‘ 38,935 

Total Decrease as compared with the corresponding period oflast year ~ £112, 887 
The following is the comparative state of the circulation as regards the Fixed 

[ssues: — 
The Private Banks are below their fixed issues . ‘ P " .. £2,025,964 
The Joint-Stock Banks are below their fixedissues . ‘ ; 833,792 


Total below their fixed issues ‘ ‘ 7. ‘i ‘ 5 . £2,859,756 


Summary oF IrisH AND ScotcH RETURNS TO JUNE 23RD, 1888. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks : . ‘ ‘ - . £5,757,708 
Average Circulation of the Scotch Banks . . “ : - 6,035,909 


Together . ° . ‘ ‘ ‘i ‘ fil, 793, 612 

On comparing these ne with the Rtemne for the previous month, they 
show— 

Decrease in the Circulation of Irish Banks ™ 4 ‘ ‘ i £219,727 

Decrease in the Circulation of Scotch Banks . 2 ‘ = - _ 182,180 


Total Decrease onthe month . ‘ 5 P - £401,907 


And as compared with the corresponding en of is mr 
Increase in the Circulation of Irish Banks . : : , £77,104 
Increase in the Circulation of Scotch Banks. : ; ; 102,386 


Total Jncrease as compared with the corresponding period of last year £179, 490 


_e Excluding the Warwickshire Bank (Greenways’) which failed early in September, 
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The Fixed Issues of the Irish and Scotch Banks at the present time are:—- 


Ireland, 6 Joint-Stock Banks . ° ° e ° e ° - £6,354,494 
Scotland,10 Joint-Stock Banks . ee ° ° . - 2,676,350 


Together 16 ; . . . F ° . ° > : - £9,030,844 


The Actual Circulation compared with the above gives the following results: — 


Irish Banks are below their fixedissues . t . 4 ; - £596,791 

@ Scotch Banks are above their fixedissues . P ‘ \ > - 8,359,559 

Total above fixed issues re ° > ‘ e ‘a ‘7 a ‘ £2,762,768 

Average amounts of Gold and Silver coin held by these banks during the past 
month:— 

Gold and Silver held by theIrish Banks . . . £2,843,713 

Gold and Silver held by the Scotch Banks . ' i - i . 4,316,464 


Together ‘ - ; ; js . ‘ F ° ° ° - £7,160,177 


Being an increase of £22,031 ‘on the part of the Irish Banks, and a decrease of 
£128,416 on the part of the Scotch Banks, as. compared with the Returns of the 
previous month, 


CIRCULATION OF THE UNITED Kineapom To June 30TH, 1888. 


Average Weekly Circulation for the month ending as above,as compared with the 
previous month:— 





| June. July. Increase. | Decrease. 


See RS 
Bank of England (month end- z 2 £ £ 

ing 4thJuly) . . 24,339,100 | 24,397,954 58,854 om 
Private Banks : . 1,199,387 1,140,429 vee 58,958 
Joint-Stock Banks . z 5 1,369,022 1,280,721 | whe 88,301 








Totalin England . . «| 26,907,509 | 96,819,104 | 58,854 147,259 
Scotland - «+ « «| 6,218,089 | 6,035,909 . | 182,180 
Ireland. . . . .| 5,977,480! 5,757,703 | w. | 219,727 


United Kingdom . . | 39,103,028 38,612,716 Net decrease’ 490,312 








As compared with the corresponding period of last year, the Returns show a 
decrease in the Bank of England circulation of £401,083, a decrease in Private 
Banks of £73,952, and a decrease in Joint-Stock Banks of £38,935; in Scotland an 
increase of £102,386, and in Ireland an inerease of £77,104, thus showing that the 
month ending June 30th, as compared with the corresponding period last year, 
presents a decrease of £513,970 in England, and a decrease of £334,480 in the 
United Kingdom. 


The Returns of the Bank of England for the month ending July 4th give an 
average amount of Bullion, in both departments, of £21,701,680. On a comparison 
of this with the Return for the previous month, there appears to be an increase of 
£1,561,080, and, as compared with the corresponding period of last year, a decrease 
of £1,804,475. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending June 23rd was £7,160,177, being a decrease of £106,385 as 
compared with the Return of the previous month, and an increase of £124,022 as 
compared with the corresponding period of last year. 
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Bankers’ Magasine Share List. 





BRITISH, COLONIAL AND FOREIGN BANKS. 





Paid up Last 


Capital. | Dividend. 


450,000 
420,000 
1,807,500 
1,705,000 


98,530 

60,000 
408,000 
279,000 
297,885 
500,000 
150,000 


175,000 
260,000 
100,000 
250,000 
150,000 
200,060 
425,000 
160,000 
136,640 
235,950 
210,000 
192,000 
333,375 
150,000 
379,272 
300,000 
312,500 
200,000 


286,000 
333,687 
345,000 
300,000 
400,000 
750,000 
240,000 
150,000 
250,000 
100,000 
175,000 
275,000 
100,000 
250,000 





Per Cent. 


Amount 
of 


Share. 





NAME, 





London and Partly Provincial Banks. 


Bank of England . . ° . . 
Alliance Bank, Limited . ° . 
Capital and Counties Bank, Limited ° 
Central Bank of London, Limited ° . 
City Bank, Limited . ° ° . 
Consolidated Bank, Limited ; ° e . 
Imperial Bank, Limited . ° 
London and County Banking Company, Limited. 
London and Provincial Bank, Limited . e 
London and South Western Bank, Limited ° 
London and Westminster Bank, Limited . 
London and Yorkshire Bank, Limited . . 
London Joint Stock Bank, Limited ° 
Merchant Banking Company of London, Ltd. 
National Provincial Bank of England, Limited 
Do. £60 Shares . ° 
Union Bank of London, Limited e ° 





. 


Yorkshire and Northern Banks 


Bank of Whitehaven, Limited ° ° ° 
Barnsley Banking Company, Limited \. e . 
Bradford Banking Company, Limited . ° 
Bradford Commercial Joint Stock Bank, Ltd. ° 
Bradford District Bank, Limited . . . 
Bradford Old Bank, Limited . 
Burton, Uttoxeter, ke., Union Bank, Limited 
Carlisle and Cumberland Banking Company,Ltd. 
Carlisle City and District Banking Company,Ltd. 
Crompton and Evans Union Bank, Limited 
Craven Bank, Limited . 
Cumberland Union Banking Company, Limited. 
Exchange and Viscount Bank, Limited 
Halifax & Huddersfield Union Banking Co., Ltd. 
Halifax Commercial Banking Company, Ltd. 
Halifax Joint Stock Banking Company, Ltd. 
Huddersfield Banking Company, Limited . 
Hull Banking Company, Limited . e 
Leeds and County Bank, Limited. 
North Eastern Banking Company, Limited - 
Shefficld and Hallamshire Bank . 
Sheffield and Rotherham Banking Co,, “Lta. 
Sheffield Banking Company, Limited . ° 
Sheffield Union Banking Company, Limited 
West Riding Union Banking Company, Ltd. 
York City and County Banking Co., Limited 
Yorkshire Banking Company, Limited. ° 
York Union Banking Company, Limited . 


Midland & Eastern Banks. 


Birmingham Banking Company, Limited . 


Markt, 


Paid. Prices. 








Birmingham and Midland Bank, Limited . 
Birmingham, Dudley &District Banking Co., Ltd. 
Birmingham Joint Stock Bank, Limited 
Leicestershire Banking Company, Limited . 
Lloyd’s, Barnett’s & Bosanquet’s Bank, Ltd. 
Northamptonshire Union Bank, Limited 
Nottingham Joint Stock Bank, Limited ° 
} Pares’s Leicestershire Banking Company, Lta. f 
Staffordshire Joint Stock Bank, Limited . 
Stamford, Spalding & Boston Banking Co., Ltd. 
Wolv erhampton and Staffordshire Bank 
Worcester City & County Banking Co., Lta. 


. 





| 
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Paid 7 


Last 
Capital. | Dividend. f NAME, 








Irish Banks. 


Bank of Ireland e 
20 125 — Company, Limitea 


Per Cent. 
ll 


10 
| Belfast Discount, Limited. P . 
| Discount Corporation of Ireland . 
Hibernian Joint Stock Bank, Limited . 
Munster and Leinster Bank, Limited . 
National Bank, Limited . . 
Northern Banking Company, Limitea | 
Provincial Bank of Ireland, Limited 

0. New . . 
Royal Bank of Ireland, Limited ° 
Ulster Bank, Limited . ° ° 


Scotch Banks. 
“Bank of Scotland . ° 
British Linen Company Bank 
Caledonian Banking Company, Limited 
Clydesdale Banking Company, Limited 
Commercial Bank of Scotland, Limited 
National Bank of Scotland, Limited . 
North of Scotland Banking Company, Limitee ; 
Royal Bank of Scotland . . ° 
Town and County Banking Company, Limited e 
Union Bank of Scotland, Limited. ° ° 


COLONIAL BANKS. 


. 
. 
. 
. 























Last Amount 


Capita Dividend.| gio r0 * Prices. 








Australasian Banks. 
Australian Joint Stock 


£ ae Cent. 


500,000 | - 
75,000 Ballarat Banking, Limited 
400,000 * | Bank of Adelaide. ° 
1,600,000 3] Bank of Australasia e 
1,250,000 20* | Bank of New South Wales 
1,000,000 } * | Bank of New Zealand 
800,000 5 25* | Bank of South Australia : 
100,113 Bank of Van Diemen’s Land . 
500,000 * | Bank of V: ictoria 
* | City Bank, Sydney . 
City of Melbourne Bank, ‘Limited 
Colonial Bank of Australasia . ‘ 
Colonial Bank of New Zealand . 
Commercial Bank of Australia, Limitea 
vi Commercial Bank, Tasmania. ° 
25* | Commercial Banking Company ofS ydney e 
20* | English, Scottish & Australian C embeoell Bank 
5 | Federal Bank of Australia, Limited . . 
20* | LondonChartered Bank of Australia . . 
4* | Mercantile BankofSydney . . . . 
5* | National Bank of Australasia ° . 
9 | National Bank of New Zealand, Limited ° 


| NAME, | Paid Iarkt, 
| 
| 


arerere 








: 10 | Quéensland National Bank, Limited ° 
1, 500 000 75 Union Bank of Australia, Limited. ° 


~~ # All these banks have in addition aliability of a similar amount. 


FOREIGN BANKS. 


| | 
Marks. | Per Cent.! Marks. | German Banks. 
120,000,000 | GE 3,000 | Deutsche Reichs Bank . ° 
60, 000, 000 | 9 | 600 | Deutsche Bank . “A 
60,000,000 | 











; 600 | Disconto- Gesellschaft 

|... | Bank fiir Handel und Industrie 

| 600 | Dresdner Bank . ‘ ° 
750 | Norddeutsche Bank . ° 

.. | Berliner Handels- Gesellschaft i 
500 fl. Bayerische Hypotheken-und Wechselbank 
30,000, 000 | 
30,000,000 | 
24, 000, 7000 | 
0, 000 | 

17,143,000 | 


300 Hamburger Commerz-und Disconto Bank 
600 Siachsische Bank > ° ° 

600 Deutsche Vereinsbank 

750 Leipziger Bank . 

500 fl.| Frankfurter Bank 

(Approximate Exchange 











ADVERTISEMENTS, 


HOOPER & CO, 
CARRIAGE MANUFACTURERS, 


113, VICTORIA STREET, LONDON, S.W. 





ESTABLISHED 
“ZO8I. 








HIS ROYAL HIGHNESS THE PRINCE OF WALES, K.G. 
H.R.H. THE DUKE OF CONNAUGHT, K.G. H.R.H. THE DUKE OF EDINBURGH, K.G. 
HER ROYAL HIGHNESS THE DUCHESS OF ALBANY. 
HIS ROYAL HIGHNESS THE DUKE OF CAMBRIDGE, K.G. H.R.H. THE DUCHESS OF CAMBRIDGE. 
H.I.M. THE EMPEROR OF GERMANY. &. 


BANKERS’ SCALES, &c. 


Steel Beam, raised with Lever and Cord. Brass Beam, raised by Sliding Brass Pillar. 
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* 42/- 12-inch Beam to weigh 100 Sovs, = 70/- 
48/- 14-inch Beam to weigh 200 Sovs. 92/- 
Brass Weights to weigh 100 Sovereigns, 10/-. 200 Sovereigns, 15/-. 
Copper Money Shovel, Steel Tipped, 11/6. 


WATERLOW & SONS LIMITED, 
85 & 86, London Wall; 25, 26 & 27, Great Winchester Street; 
a9 ‘& 50, Parliament Street; and Finsbury Factories. 
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ADVERTISEMENTS. 


PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY FOR 1888.—Published annually 
Cloth lettered, 7s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, with Introduction and Index. By His Honour Judge 
CHALMERS and &. Hovau, of the Board of Trade. Demy 8vo.,2s.6d. (Waterlow 
& Sons Limited, London Wall, London.) 5 


BANERUPTCY ACT, 1888, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and a Commentary thereon. By His Honour Judge 
CHALMERS and E. Hovuas, of the Board of Trade. Second Edition. In cloth, 15s. 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DISCHARGE AND 
CLOSURE) ACT, 1887, with Rules, Forms, and Scales of Fees prescribed thereunder ; 
also with Notes and Index. By His Honour Judge CHALMERS and E. Houau, Inspector 
in a Board of Trade. In boards, 2s. 6d.; in cloth, 3s.6d. (Waterlow & Sons 
Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes. 
By His Honour Judge CHALMERS. Fifth edition. In cloth, 3s.6d. (Waterlow & Sons 
Limited, London Wall, London.) 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CROSBIE and W. C. 
Law. Second Edition, improved and enlarged. In roan, 12s, 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


THE COUNTRY BANKER: His Clients, Caresand Work. From the Experience of Forty 
Years. = GEORGE RAE. New and Revised Edition. Crown 8vo. 7s. 6d. (John 
Murray, Albemarle Street.) 


DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By H. HURRELL and C. G. Hyp#, Barristers-at-Law, 
In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


DUE DATE TABLES. For accepting and calculating the due dates of Bills of Exchange. 
By Henry BELL and JoHN MonTGomERY. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Post free, 1s. 1d. (Wateriow 
& Sons Limited, London Wall, London.) 


ENGLISH PRACTICAL BANKING.—By THOMAS BOUCHIER MoxON, Fellow of the Institute 
of Bankers. Fourth Edition. Now ready. Cloth gilt, price 3s. net. Issued under the 
sanction of the Council of the Institute of Bankers. “Clear and concise, and the Law, 
which is revised up to date, appears to be correctly stated."—Law Times. “Of much 
practical use : a to touch on all important | powae We can recommend it.”—Bankers’ 
Magazine. (John Heywood, Manchester and London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected to May, 1888, by H. 8. Bonn, 
of the Solicitors’ Department, Inland Revenue, Somerset House. Post free, 1s, 1d. 
(Waterlow & Sons Limited, London Wall, London.) 


JOHNSTON’S ROYAL ATLAS-—1888 Edition.—Half-bound in Russia or Morocco, £6. 6s. 
Please apply for detailed Prospectus to W. & A. K. JOHNSTON, Geographers to the 
Queen, Educational and General Publishers, Edina Works, Easter Road, Edinburgh ; 
and 5, White Hart Street, Warwick Lane, London, E.C. 

VADE MECUM TO THE BILLS OF EXCHANGE, BANKRUPTCY, AND BILLS OF SALE 
ACTS, comprising a complete List of Cases appended to the various Sections of the 
Acts to which they respectively refer. By SYLVAIN MAYER, B.A., Ph.D., of the 


Middle Temple, Barrister-at-Law. Demy 8vo. In Cloth, 6s. (Waterlow & Sons 
Limited, London Wall, London.) 








PpOSeE SON & Co.’s Hand-made Papers the most suitable for 


Bank Notes, Account Books, and Writing Papers, can be obtained through 
all Stationers, 





’ ADVERTISEMENTS. 


CALCULATING MACHINE (TATE’S PATENT), 


“In business or in scientific pursuits the process of calculation is a wearisome on 

‘ i é i e, and not onl 
wearisome but expensive (since with busy men time is money), and also liable to error. From time ped 
memorial scientific and mechanical ingenuity has devoted itself to the invention of an-automatio 
apparatus for the purpose of arithmetical operations.””—Daily Chronicle. 
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FARRINGOON 


SOLE ACENT 
Measurement, 24 x 8 x 7 inches, 
IGURES IN PRODUCT 
PRICE (IN LONDON) oF MACHINE GIVING 16 FIGURE ae As pe kN 


A remittance must accompany : 
An additional charge of 15/- is made for the tin-lined Packing Case and Special Packing for Foreign Orders. 


a 


“The machine sent in 1883 works perfectly, and, so far as we have been able to discover, has never been 
knowr to give an inaccurate result ina single instance.” —The New York Life Asswrance Company. 

“Phe Tate’s Arichmometer which we purchased from you in 1885 continues to give satisfaction. We 
find that it is a great improvement upon Thomas’s machine,”--North British and Mercantile Life, 


CHARLES & EDWIN LAYTON, 56, Farringdon Street, London. 




















EVERYONE SHOULD TRY 


These Patent PERRYIAN 
PLANISHED PoINTED PENS 
are simply perfection for 
those persons who write 
rapidly. It is almost im- 
possible to make them stick 
in the paper, spurt, or blot, 
and they do not require 
ia) Cipping nearly as often as 








other pens. 





Price 1s. per Box, or 3s. per Gross. Sold by all Stationers. 
Wholesale: Holborn Viaduct. 


PERRY & CO., Ltd. Steel Pen Makers, 
18, 19, & 20, HOLBORN VIADUCT, LONDON. 


SOLD BY WATERLOW & SONS LIMITED, LONDON WALL. 








Oriental Carpets 


RUGS, MATTINGS, &c., 


Imported direct from the various districts of 


TURKEY, PERSIA, INDIA, &c., 


CARDINAL & HARFORD. 


ESTABLISHED 1792. 


THE LEVANT WAREHOUSE, 
108 anD 109, HIGH HOLBORN, W.C. 


(Formerly at St. Helen’s Place, Bishopsgate.) 











PRICE LISTS POST FREE ON APPLICATION. 























HOBBS, HART & Co. LIMITED 


Makers bp Special Appointment to 
HER MAJESTY. 


Makers to the Bank of England & its Branches 


Including the New Law Courts Branch now in progress. 


STEEL SAFES 


Bullion Vault and Strong -Room Builders. 


SPECIALLY CONSTRUCTED 


For BRANCH BANKS, as adopted by the Commercial 
and National Banks of Scotland, &c. &c. 


COFFER SAFES] 


PATENT PROTECTOR 
and LEVER LOCKS 


FOR ALL REQUIREMENTS. 


Manufactories : 
WHARNGLIFFE WORKS, ARLINGTON ST., LONDON, N. 


Offices and Warehouse: 


76, CHEAPSIDE, LONDON, E.C. 























